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THE PROSPECTS FOR 1910 

CONVINCING exhibit of facts and figures may be presented to justify 

the prophecy that the year 1910 will be the most prosperous ever enjoyed 

in the history of this country. The economic and financial history of 
this country proves that panics are mainly the offspring of excessive credits, 
whether in speculation or business. From the same source we may glean the 
knowledge that panics possess the virtue of clarifying the situation, of readjust- 
ing values to their proper physical basis and of eradicating all those elements 
which serve as impediments to the natural progress of the nation. That we are 
10ow upon the threshhold of a period of unprecedented prosperity there can be 
ittle doubt if we appraise at their face value the reports of record clearings, of 
unrivalled values in the prevailing prices of cotton, wheat and other staple 
products. But what is most significant is that the past two years have witnessed 
a practical revolution of the methods-of corporate administration, of financiering 
great undertakings, whether industrial or mercantile, so that to-day the standard 


of morality in the conduct of business affairs equals if it does not excel that 
prevailing in the older civilized countries of Europe. 

The methods employed in the government of our corporate affairs have 
ceased to be a subject of criticism abroad. Confidence in our securities has 
been firmly re-established among foreign investors. Aside from the agencies em- 
ployed by the Federal and State Governments to effect a higher code of integrity 
and fair dealing in our business and financial affairs there has been a strong 
and united voluntary effort to cleanse our corporations of corrupt management 
and to give the American business code a higher significance. A positive policy 
is moreover shaping among our great industrial and corporate establishments 
to effect economic and co-operate relationships, as evidenced by the community 
of interest created in telephone and telegraph companies, the copper mergers and 
railroad unity. Thus far there has been no sign of a disintegration in the great 
system of railroad unification brought about by the genius of the late Harriman, 
but on the contrary there is every prospect that this economic program is to be 
further matured. 

There is an absolute and material basis for the new era of prosperity. The 
attitude of the Federal Government is constructive toward business and corporate 
interests. The day of the “muck-raker” has passed. The intelligent sentimert 
of the community is being aroused to the needs of a revised currency and banking 
system. Countless other factors may thus be recited to inspire our workers 
both great and humble with the comforting assurance that the coming year, at 
least, will be one of gain and profit. 
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TRUST COMPANIES IN THEIR RELATION TO CORPORATIONS 
AND THIRD PERSONS 


CHARLES W. GERSTENBERG, LL.B. 


MONG the notes and jottings of Arnold Toynbee, the gentle English 
economist, will be found the following sentences: “Differentiation of 
functions only takes place in order that a higher unity may be reached. 

The end and law of progress is the unity of the human spirit. This can only 
be attained through separation of functions. In the industrial world there is a 
separation of functions—its ideal is unity of industrial purpose.” The best 
expression of differentiation of functions in the industrial world is the trust 
company. It is the corporate idea raised to the second power. /t is the corpora- 
tion ministering to corporations. And while at first thought the plan of separat- 
ing certain functions from the rest of the corporate enterprise and entrusting 
them to independent agents, as is done when a trust company is made transfer 
agent, would seem to tend to disorganize the enterprise, the real result is to unify. 
By the appointment of independent agencies to care for the purely formal and 
perfunctory tasks of registering and transfering shares of stock, the corporation 
can unify its energies in the accomplishment of its own objects —the production 
and sale of steel, the operation of a railway system and so forth. 

The relationship existing between corporations and trust companies may be 
readily divided into two classes; first, the relationship of principal and agent, 
and, second, the relationship which arises when the trust company acts as inter- 
mediary between the corporation and third parties. The corporation and the 
trust company stand in the relation of principal and agent when the latter acts 
as registrar, transfer agent or financial agent for the former. The second class 
of relationship is illustrated when the trust company acts as trustee under cor- 
porate mortgages and trust deeds, when it manages underwriting syndicates, acts 
as assignee and receiver, or participates in reorganization proceedings. 

The advantages to be gained by corporations in assigning any one of the 
above enumerated duties to trust companies rather than to individuals are so 
patent and well recognized that the employment of incorporated trust companies 
is a mandatory condition precedent to the admission of a corporation’s stock to 
the exchanges. Within its sphere as agent the trust company presents the 
advantage of having an organization equipped to dispatch business in times of 
market activity, and in dull periods saves the corporation the expense of main- 
taining a large idle clerical force in anticipation of the demands of a period of 
brisk buying and selling. When acting in the capacity of an intermediary between 
the corporation and third persons, as above indicated, the trust company’s 
superiority over the individual has been recognized by Cook, often spoken of as 
our greatest authority on corporation law, as follows: “The trustee or trustees 
—for there may be more than one—may be individuals or may be a trust com- 
pany. The latter is generally preferred because such a company makes this a 
business; it has more or less ‘experience; it gives strength and stability to the 
bonds; it renders the expense of trusteeship more easily ascertainable; the 
trustee does not die.” (Cook on Corporations, 6th edition, Sec. 813.) 
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The relation of trust company to corporation, in the various capacities in 
which the former acts, would seem to give rise to certain liabilities clearly and 
easily ascertainable from the principles of the common law. Still many authors 
of texts on corporation law have treated the law as unsettled, especially when the 
company’s duties bring it within our first class of relationships. That such doubt 
should arise as to the legal status of any relationship is always unfortunate, and 
in this case is traceable, perhaps, to pell-mell compilation of text-books on 
corporation law and to the fact that much that has been said about the subject 
has come from the pens of men without legal training, men of wide experience, 
no doubt, in trust company matters but without well grounded knowledge of legal 
principles. Another reason for the hesitating and tentative way in which many 
writers have taken hold of this subject of trust companies’ liabilities arises from 
the fact that the moral responsibility of the trust company is so seldom treated 
as anything other than a legal obligation that when it is evaded, the undiscriminat- 
ing public are ready with the cry of miscarriage of justice; they think a new rule 
of law has been promulgated when in fact what the court really has done has 
been to apply time-old principles to new facts. If moral responsibility and legal 
liability do not concur, the very spirit of our institutions demands that the 
channel of legal liability be widened, not by the courts but by the Legislature to 
accommodate and include moral obligations and responsibility. But more of this 
later. 

For the present let us concern ourselves with setting forth the fundamental 
principles upon which are grounded the legal status of the relationship existing 
between trust companies and corporations. ‘Though trust companies are the 
creatures of statutes*, as are all corporations, and though the scope of their 
powers to act is to be found either in the special statute forming the corporate 
charter or in the certificate of incorporation coupled with the general act of 
legislature authorizing the formation under it of trust companies, still, when 
acting within the scope of their authority, they are governed by common law 
principles rather than by statutory rules. This situation is the result of the failure 
of Legislatures to pass statutes, and is due to no inherent superiority of the 
common law. This principle is so commonplace that were we writing for mem- 
bers of the legal profession we would not venture even to mention it. But we 
take it that most of our readers are laymen, and even if this principle is familiar 
it will bear repetition. When and as soon as the Legislatures pass laws governing 
the legal status of trust companies’ relationships to corporations, the courts will 
have to desert the common law and find their authorities in the statutes. 

All that the statutes as they now stand regulate—we are speaking, of course, 
of the jurisdiction of New York, though what is said applies with equal force 
to most other jurisdictions —is the question of what relationship the trust com- 
pany may enter into. In New York the provisions of the statutes so far as 
directly regulating the relation between trust company and corporation are as 
follows: Trust companies shall have power: 








* The first general act in New York for the creation of trust companies was 
added to the Banking Law in 1887. Laws 1887, ch. 546. Previous to that time com- 
panies were formed either by special act, or more frequently by adding trust powers 
to banking or insurance corporations already formed. For example, The Farmers’ 
Fire Insurance & Loan Company of New York, the predecessor of the present 
Farmers’ Loan & Trust Company, assumed trust powers by a supplementary charter 
granted about seven weeks after its incorporation. 
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“To act as the fiscal or transfer agent of any State, municipality, body 
politic or corporation; and in such capacity to receive and disburse money, to 
transfer, register and countersign certificates of steek, bonds or other evidences 
of indebtedness, and to act as agent of any corporation, foreign or domestic, for 
any lawful purpose. 

‘To act as trustee under any mortgage or bonds issued by any municipality 
body politic or corporation, and accept and execute any other municipal or cor- 
porate trust not inconsistent with the laws of this State. 

‘To take and execute any and all such legal trusts, duties and powers in 
regard to the holding, management and disposition of any estate, real or per- 
sonal, and the rents and profits thereof, or the sale thereof, that may be granted 


or confided to it by any court of record, or by any person, corporation, munici- 
all be accountable to all parties in interest for 


h 
the faithful discharge of every such trust, duty or power which it may so accept. 


pality or other authority; and it sl 


“To take, accept and execute any and all such trusts and powers of whatever 
nature or description as may be conferred upon or entrusted or committed to 
by any persons, or any body politic, corporation or other authority, by grant, 
assignment, transfer, devise, bequest or otherwise, or which may be intrusted or 
committed or transferred to or vested in it by order of any court of record, 
any surrogate, and to receive and take and hold any property or estate, 
or personal, which may be the subject of any such trust. 


i 


“To purchase, invest in and sell stocks, bills of exchange, bonds and mort 
gages and other securities; and when moneys or securities for moneys ar 
rowed or received on deposit, or for investment, the bonds or obligations of the 


1 11 
} | 
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company may be given therefor, but it shall 


“47 


have no right to issue bills to circulate 

as money.” {Consolidated Laws, Banking Law, Article V., Section 186.) 
Before proceeding to a discussion of the legal liabilities that arise out of th 

assumption of duties within the scope of their authority, let us inquire into th 


effect of contracts looking to the shouldering of duties and obligations by th¢ 


ul 


trust company which by its charter,—whether found in the general banking lav 


~ \\ 


or in a special act,—it is not empowered to undertake. Such contracts of cours 
are ultra vires, and, like all ultra vires contracts, are void or voidable, depending 
on the rules established by the courts of the particular jurisdiction within whic! 


the question is raised. In the Federal courts the contract would be void and the 
defense of ultra vires would be available by either party even if the other had 
fully performed its side of the contract. In the courts of New York and most 
other American jurisdictions ultra vires contracts that are not illegal, immoral, 
opposed to public policy or prohibited by statute may be enforced when one sid 
is fully performed. See the recent case of Gause vs. Commonwealth Trust C 
97 N. Y. Supp., 1og1, 106 N. Y. Supp., 288, an interesting case which illustrat 
the rule of ultra vires contracts and its exceptions. 

The statutes, we said, so far as adopted by most jurisdictions, merely set 
forth what trust companies may do and, by inference, what they may not do 
We have also pointed out that the liability arising when these things are undet 
taken are not regulated by statute; this question, therefore, must be governe: 
by common law principles. It may be asked how can the common law dea 
with this new organization and these new problems, when there are no pr 
cedents? How can the common law say this much is the duty of the transfer 
agent and this much is the duty of the registrar? The courts undoubtedly would 
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have to be governed by custom, and wherever that custom could find its best and 
most authoritative expressions the courts would seek the answer. 

Right here let us pause for a moment to do some right thinking on this 
subject of the binding force of customs on judicial tribunals, a subject all too 
hazy in the minds even of lawyers. All customs are not law. And customs not 
part of the law are not necessarily illegal. For instance, the law is established 
in most jurisdictions that dividends declared but not paid belong to the seller of 
shares of stock. Now a universal custom in a certain community among 
brokers that such dividends should go to the purchaser would not entitle a pur- 
chaser to recover in an action against the seller. (Spear vs. Hart, 3 Rob., N. Y., 
420.) This rule, however, is not applicable to the case in hand. In that case 
the law had been settled and custom sprang up later. It was held that custom 
did not change the law, in fact that it could not be shown at all to affect the 
rights of the parties. In the matter under discussion, viz., the effect of custom 
in legally determining the respective functions of transfer agent and registrar, 
there has been no judicial or legislative determination of the question, but inas- 
much as the words are used in the statute undefined, the courts will give them 
their usual meaning, which meaning, of course, can be determined by examining 
into the customs of companies acting in the respective capacities. Now these 
customs ought not to be shown to embrace more than a definition of the functions 
of a trust company acting in a certain named capacity. The liabilities of the 
company when performing a certain function is a matter of law already adjudi- 
cated, and should be governed by well known principles. Any other judicial 
attitude,—and by this we mean an attitude which would transform a liability 
customarily assumed into a legal liability—any other judicial attitude, we say, 
would be a harking back to the days when law was the exclusive possession of a 
“caste, an aristocracy, a priestly tribe, or a sacerdotal college,” for only those 
people who were acquainted with the customs could know the law. Thus, 
brokers and bankers would acquire a monopoly of the law to the exclusion of 
the individual and casual investor or speculator. But law should be writ large 
and where everybody can read it. For this reason, then, the functions of trust 
companies may be defined by customs, but their liabilities ought to be founded on 
well-known principles. As we intimated before, if it is expedient to apply any 
other rules than those found in some department of the law, such as agency or of 
trusts, the Legislature and not the courts should make the change. It will be 
seen, therefore, that much that has been said of late about trust companies 
assuming certain liabilities which earlier they sought to evade is ridiculous, 
unless the change of attitude is the result, not of mere customary, voluntary and 
gratuitous assumption of liabilities, but of contractual assumption of such obliga- 
tions. For instance, while a custom cannot be shown to change established legal 
liabilities, rules of a stock exchange will supersede, as to transactions entered 
into by its members, the rules of the law. (Hopper vs. Sage, 112 N. Y. 530.) 
Rules of stock exchanges, however, are contracts binding on their members and 
are not effective as customs. 

We hope we have made clear the distinction between law and custom. 
This distinction will help us to see the difference between the moral obligation 
of trust companies and their legal liabilities, which we will speak of later. Let 
us for the present get back to an exposition of the rules of the common law 
ipplicable to trust companies in their relation to corporations. 
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When the trust company acts as fiscal agent, transfer agent or registrar of a 
corporation its liabilities to third persons are those of an ordinary agent. Now 
the liability of an agent to third persons as distinguished from its liability to its 
principal varies according to whether it is guilty of an act of mis-feasance or is 
guilty of a mere non-feasance. In the former case there is direct liability imposed 
on the agent in favor of the third person. In the latter case the third person can- 
not recover against the agent. “An agent is not liable to a third person for a mere 
non-feasance, or not doing at all that which he has agreed with the principal to do. 
This is merely another way of saying that no one can sue for a breach of duty 
except the one to whom the duty is owing.” (Huffcut on Agency, Second Edi- 
tion, Sec. 212.) 

The trust company which negligently or fraudulently registers an invalid 
transfer is liable to the third person injured but its omission to register a valid 
transfer when presented does not render it liable to the party injured. The trust 
company’s duty in this latter respect is owing to its principal only and it cannot be 
sued by either the transferor or the transferee. It will be seen therefore that as 
to third persons, to the public in other words, the trust company is liable only 
for mis-feasance and not for non-feasance. This distinction is well settled and 
has been applied in the case of Dunham vs. City Trust 'Co., tor N. Y. Suppl. 87. 

The trust company will be liable, however, to the corporation for any loss 
incurred by it in the negligent performance of its duties, whether the loss occurs 
from mis-feasance or from non-feasance. Furthermore, the trust company can- 
not escape with the defense that it has performed its duty by using due care 
in the selection of its clerks and that it is not responsible for their acts. (Bank 
of Kentucky vs. Schuykill Bank, 1 Pars. Eq. Cas. Pa. 180.) 

Our subject hardly contemplates a complete exposition of the duties and 
liabilities of trust companies when acting in the capacity of trustees. Indeed 
even an outline résumé of the law on that subject would require more space 
than could be given here. The legal duties of the trust company, however, have 
so often been confounded with its so-called moral responsibilities, that it will 
be well to mention some of them. Difficulties due to a dearth of law on the 
subject ofthe company’s duties when acting in the capacity of depositary under 
plans of reorganization are usually obviated by careful and explicit contracts 
formulating the terms on which the company acts. Besides, assistance can be 
derived from the English law on a subject very similar, viz., the subject of 
“certification.” 

The term “certification” is practically unknown in the United States, but 
in England is used to designate the practice by which a transfer agent, usually 
the secretary of the corporation, instead of immediately making a transfer when 
a transferor desires to sell a part only of the shares represented by his certificate, 
issues a certificate showing that the share certificate has been “lodged” with the 
corporation. The transferee relies on this certificate, the object of certification 
being to enable the seller to satisfy the buyer that the seller can make a good 
title to the shares specified in the transfer. Machem,—whose work merits to 
rank as an authority on corporation law second to none,—has suggested the 
similarity between the rights and liabilities of parties arising under the process 
of certification to the rights and liabilities of parties under receipts issued in 
reorganization schemes. See Machem “Modern Law of Corporation,” Sec. 871. 
See also the English legal journal, “Law Quarterly Review,” Vol. XXL., page 
349. 
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Of course in no relation are the trust company’s liabilities so complex as 
when it acts as trustee named in corporate mortgages. Even the most detailed 
deeds of trust, drawn under the supervision of the most skilled legal talent in 
the country, have not saved the trust companies from frequent litigations. In 
the course of the litigation the common law has been applied, not always to the 
immediate advantage of the trust company, but to its lasting benefit. 

At one time trust companies looked upon their position as trustee as that of 
a passive stakeholder. Having entertained that view they acted accordingly,—or, 
in many cases, accordingly refused to act,—and when trouble arose they very 
logically maintained in the courts the neutrality of their position and their con- 
sequent freedom from liability. There is not the least reason for supposing 
that the companies were actuated by a desire to evade just responsibilities. 
They honestly believed that they had no. very active interest in the matter and 
stoutly adhered to that position in the courts. But the courts have read the 
law otherwise and what to many seems a change of attitude, a willingness to 
assume greater “‘moral responsibilities” is really an expression of the trust 
company’s fuller realization of its true legally imposed duties toward bondholders. 
“The trustee when he accepts the trust, undertakes more than the receipt of his 
pay. He is bound to use reasonable care in seeing that the property is not wasted 
or destroyed. This trust is not a dry, naked agency, but it is coupled wi-h im- 
portant duties. Many bondholders rely on the trustee to protect them, and 
when it is considered that the trustee alone has a standing in the court to protect 
or enforce the mortgage security and that the bondholders have no such stand- 
ing, except in exceptional cases, it is right that the trustee should be held to an 
active and rigid performance of duty.” (Cook on Corporations, Sec. 815.) 

The case of Rhinelander vs. Farmers’ Loan & Trust Co., 172 N. Y. 519, is 
a good example of the position courts have taken in holding trustees under cor- 
porate mortgages to a strict performance of implied obligations, though they be 
opposed seemingly to the very letter of the trustee’s contract. In that case the 
defendant accepted the trust which made it depositary of the bonds secured by 
the mortgage. It was to receive from the mortgagor railroad company on turn- 
ing over to it any of the proceeds of the sale of the bonds, a statement of the 
purposes for which the money was to be used; or if any of the bonds instead 
of first being converted into money were delivered to the mortgagor, a like state- 
ment was to be furnished to the railroad. The mortgagor convenanted in the 
mortgage that the proceeds of the bonds were to be used for certain named pur- 
poses. The mortgage provided among-other things, that “Nothing herein con- 
tained shall be construed as requiring the said trustee to inquire into the applica- 
tion of the funds, or of the bonds which it may deliver over on the receipt of 
such orders or requests as aforesaid” (from the mortgagor). It was held that 
this clause did not exempt the trust company from the duty of procuring a de- 
tailed statement before issuing bonds. “In the case at bar, the defendant, the 
Farmers’ Loan & Trust Company, is named as party to the mortgage, not as 
entering into its positive covenants, but for the purpose of entering into the 
trust therein created. In executing that acceptance the defendant created the 
relation of trustee and cestui que trust between it and the future bondholders. 
It is in this relation equity finds a foundation upon which to rest its jurisdiction 
and iraply duties and obligations.” 

It seems only reasonable that the bondholders should be protected by the 
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positive covenants of the mortgagor and all of those obligations that may be 
fairly implied as resting upon the trustee. It is unfortunately the case that the 
duties of trustees under railroad and other mortgages are too often performed in 
a perfunctory manner unless there is a default in the payment of interest and the 
trustees are called upon to take possession of the property and foreclose the 
mortgage in pursuance of the express duties imposed upon them. The strict 
enforcement, when possible, of these implied obligations imposed upon trustees 
would be salutory and timely. (The italics are our own.) 

In that case the trust company was apprised of the obligation it was under 
just twenty years after it had committed the breach. During that time it is safe 
to say the company honestly believed it had performed all its obligations. At the 
present time the company, acting in similar manner with due regard to its 
legal responsibilities, would perform these “implied obligations,’ but could it be 
said that in so doing it was assuming new “moral responsibilities” or that it 
was awakening to the “critical problems” involved? Can it be fairly said that 
even twenty years or more ago when it issued the bonds and twenty years later 
when it defended the action that it sought to evade its obligations? The truth 
of the matter is, rather, as is evidenced by the clause above quoted apparently 
exempting it from liability, it felt that it had expressly contracted the obligation 
away. It did not consciously seek to evade any obligation, for it believed there 
was none to evade. 

The question is not a simple one. It is made all the more difficult from the 
fact that so many of the cases involving it are decided in the Federal courts, 
giving an excellent opportunity for differing opinions. Perhaps no simpler solu- 
tion of the matter could be proposed than for the trust companies definitely to 
assume as contractual obligations what are so often called “moral responsibili- 
ties,’ and to receive in return a fair and reasonable increase in compensation com- 
mensurate with the new obligations. The increased expense of the trusteeship 
would have its concomitant advantages amply repaying the corporation for the 
outlay, for the confidence which the contractual obligations of a reputable trust 
company would inspire in the investing public would insure a readier and wider 
market for the corporate securities. The investing public, in return for the 
benefits received might very properly be asked to accept a slightly lower return 
on its investment by paying a higher price for the bond. 





VICE-PRESIDENT SHERMAN IN NEW TRUST COMPANY 


Announcement is made of the formation of the Broome County Trust Company at 
Binghamton, N. Y. by vice-president James S. Sherman of Utica, Congressman George 
W. Fairchild of Oneonta, Edward G. Converse, vice-president of the United States Steel 
Corporation; Francis Davidson, representing J. P. Morgan & Co. of New York, Repub- 
lican State Committeeman George W. Dunn, J. W. Kilmer of Binghamton and a number 
of less lights in the world of finance. The amount of stock issued has been five times 
over-subscribed. Two Utica bank presidents and the presidents of two Owego banks 
are among the incorporators. The.trust company will replace the Binghamton Trust 
Company, which went into the hands of the State Banking Department last March. The 
capital will be $200,000 and surplus $100,000. 
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SOME CONTRASTS OF PAST AND PRESENT TRUST COMPANY 
WEALTH, BY STATES AND BY INDIVIDUAL COMPANIES 


EDWARD T. PERINE 


Deputy Comptroller State of New York 


BOUT the time this number of Trust ComMpPaANies is issued, two new 
reference books will have been made ready for the perusal of those 
interested in facts and figures relating to recent accomplishments in 

the trust company world. 

The first of these will be a seventh annual compilation of financial state- 
ments, and other information, once more issued in a complimentary way by 
the United States Mortgage & Trust Company. This volume will show the 
returns, as of June 30, 1909, from about fifteen hundred institutions in all 
parts of the country. The other book will consist, in part, of some recent 
addresses on statistical subjects, delivered before the Trust Company Section 
of the American Bankers’ Association by the writer of this article. With 
the text of these addresses will be presented, however, the various tabulations 
to which the addresses relate, together with certain other facts to which 
publicity has not heretofore been given. All of the figures, it should be ex- 
plained, have been drawn from the several annual volumes which have been 
issued by the United States Mortgage & Trust Company under the title 
“Trust Companies of the United States.” 

In the little book of statistics which I have now prepared there will 
be shown, among other exhibits, a “Comparative Summary of the Total Re- 
sources of American Trust Companies, by States, as of June 30th in the Years 
1904 and 1gog.”” On the following page this summary is set forth in full, 
and some of the contrasts for the five year period shown thereunder will be 
found to be indeed striking. A glance at the totals for all States shows that there 
has been an increase in the number of companies from 994 to 1496. In the 
amount of their total resources the growth has been from a little over three 
billions of dollars to over four billions and a half of dollars, the actual 
increase being $1,471,003,472.09, or just a shade less than 47 per cent. of 
increase in this year over 1904. 

In all but three States there has been a growth in the number of 
companies, and in only one State has there been any decrease in the volume 
of total resources, that single decrease being, as a matter of fact, less than 
three per cent. Two States, Indiana and Pennsylvania, show a net growth 
of thirty-nine new trust companies each. Tennessee follows with thirty-five, 
Illinois with thirty-three, Texas with thirty-two, Kentucky with twenty- 
three; while eleven or more States show an increase of ten companies or 
more each. 

The summary shows a striking result for New York State trust com- 
panies. The five year increase in numbers is only six companies, but the 
growth is upward of half a billion of dollars. Three other States, Illinois, 
Massachusetts and Pennsylvania, report increases of over one hundred 
million dollars in each case; while sixteen other States show growth exceed- 
ing ten million dollars each. Some of the increases when expressed in per- 
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centages are enormous. No less than twenty States have twice as much 
trust company wealth, or upwards, than was reported five years ago. This 
is noticeable in the smaller States, but is particularly emphasized by an 
increase for Arkansas of 237 per cent., for Wisconsin of 312 per cent., and 
for Texas of 407 per cent. 


The comparative summary for all the States is as follows: 


COMPARATIVE SUMMARY OF THE TOTAL RESOURCES OF AMERICAN TRUST COMPANIES, BY) 
STATES, AS OF JUNE 30TH IN THE YEARS 1904 AND 1909. 


(NET OF TRUST DEPARTMENT BALANCES Per Cent of 
5 1904 1909 INCREASES Increase 
STATES No. AMOUNT No. Cos. AMOUNT No. Cos AMOUNT in Amoant 


Alabama .....1: $9,400,483. 29 $18, ’ $9,261 ,049.92 

aFiZOGa |... ... 817,649.2 8 wy 7 ( : 1,611,608.48 

ATRONGASB 2c. 3,785,339.5 2 2, : 8,990,429.5 

California .... 42,681,726.03 f 70,328,285.. ,640,559.34 

Colorado .... 8 7.795,572-3 ; ,O15.3: 3,9022,342.96 

Connecticut . 17,271,272. E 9, 326.3: »391,053.7 

Delaware .... 7,077,230. ‘ ¥ ,600.93 ,034.320 

Wash., D.C. 24,977,212. 37,497,582.10 5 20,370.01 

Florida k 1,791,665. ,623,704.72 : 832,099 

Georgia 8,360,607 776,820.19 ,416,212 

eee es 1,001,559. 726,476.11 724,916.95 /72 

SNE sce 350 1,724,866.8 635,482.31 910,615.51 168. 

Illinois 2 285,405,757.. 7 32,2 208.52 : 7,015,451.20 69. 

Indiana 5 29,068,801.95 : 2, 796.40 . 33,146,9904.45 I14. 

Sa ar 17,959,399 3. 5, 490.43 ,280,091.32 40.5 

ee ee 1,107,537.5 ; : 949.91 + 491,412.39 44.4 

Kentucky .... 16,236,005. I 317,792.63 : 081,786.97. 74.4 

Louisiana ... 30,022,548. 5 13,938.18 $,491,3389.54 79.1 

Maine 2 21,955,002 , 950,390.10 ‘ ,00OT, 394.00 O!.! 

Maryland .... 44,440,070 2 637,718.98 7,191,648.68 38.7 

Massachusetts - 181,938,097.. 812,899.98 3,87 3,902.59 62.6 

Michigan .... | 13,391,179. ,560,183.41 ,169,004.21 08.7 

Minnesota ... ,177,399.5 ; 475,127.23 & 207,727.69 07. 

Mississippi ... 3,143, i ,131,700.06 5,987,909.96 190.: 

Missouri .....2: . 113.3: : 36,527,740.38 543,027.03 14. 

Montana .... ° 5,522,875. .7 40,330.07 3,217,460.7 58.. 

Nebraska .... 911,890.32 é 981,182.41 060,292 

Nevada 873,258.97 : 3,294,033.40 4 ,420,774. 

N. Hampshire. : 2,952,413.40 2,866,793.18 31 85,620.2 

New Jersey...5: 135,745,803.73 206,709,142.80 70,963,339 

New Mexico.. 228,684.27 724,258.62 495,: 

New York....7 1,211,886,443.58 ! ,717,47 4,606.05 505,588,162 

No. Carolina.. 8,663,354.66 E 5,061 030.71 : ,397,676 

No. Dakota... 428,522.38 : ,405,948.28 3 977,425. 

Ohio : 145,891,776.80 2 949,133.71 5,957,350. 

Oklahoma ..*I- 1,946,790.06 007,280.39 5,000,482 

Oregon 3 4,437,849.52 : 10,692,000.85 6,254,151.3 

Pennsylvania 219 540,370,178.21 t 664,540,065 .12 124,160,886. 

Rhode Island.11 96,519,825.66 116,810,452.11 20,290,626. 

So. Carolina..11 4,294,962.73 4,831,050.29 5 36,087 

So. Dakota... 5 760,107.26 3,032,182.29 : 2, 075 208. 

Tennessee ...35 18,269,183.96 70 43,193,802.47 3: 24,924,618. 136.4 

mee eS vce s 5,982,407.14 : 30,360,446.26 24,378,039. 407. 

kr 4,803,450.94 E 10,81 5,269.86 6,011,818 125.2 

Vermont .... 16,316,661.82 28 27,267,851.17 10,951,189.35 67.1 

Virginia 6,773.709.19 19 9.794,570.88 I 3,020,861.69 44.6 
*Including 11 companies and $1,727,796.66 reported in 1904 from Indian Territory, 

2ow Oklahoma. 














Washington .10 9,020,184.78 19 
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twenty millions, forty-three companies. 







of total resources. 










1904, is subjoined: 






Name 





Farmers’ Loan & Trust Co., The, New York 
Central Trust Company of New York, N. Y. 
Illinois Trust & Savings Bank, Chicago...... 
Guaranty Trust Company of New York, N. Y. 
United States Trust Co. of New York, N. Y. 
New York Trust Company, The, New York 
Mercantile Trust Company, The, New York 
Union Trust Company of New York, N. Y... 
Merchants’ Loan & Trust Co., The, Chicago 











24,022,089.51 15,001,904.73 166.3 

W. Virginia. .20 11,537,986.02 21 16,333,331.75 i 4,795,345-73 41.6 
Wisconsin ... 6 2,752,649.03 10 11,359,404.37 4 8,606,814.74 312.7 
Wyoming .... 1 63,513.85 3 357,715.70 2 294,201.91 463.2 
Total .....994 $3,138,085,328.41 1496 $4,600,088,800.50 502 $1,471,003,472.00 46.9 


[ felt that it would be informing to present, and have therefore incor- 
porated in the forthcoming book, a list of all the trust companies in the 
United States, arranged in the order of their volume of total resources as of 
June 30, 1909. Accordingly, any reader interested in trust company matters 
will be able to determine from the figures just what the relative position of 
his company is in a series of numbers from 1 to 1496. 
made concise by tabulating only even thousands of dollars of total resources. 
They show that two New York companies, the Farmers’ Loan & Trust Com- 
pany and the Central Trust Company, were, on June 30th last, the first and 
second largest institutions of their kind in the United States, having upwards 
of 152 millions and 112 millions of total resources respectively. 
Trust & Savings Bank was third, reporting 1o1 millions. 


The figures have beem 


The Illinois: 


Five New York 


companies, the Guaranty, United States, New York, Mercantile, and Union 
Trust Companies showed total resources ranging from 99 millions down to 78 
millions. After these come eight other companies with upwards of 50 
millions each. In the class from forty millions to fifty millions there are 
eight companies; from thirty to forty millions, six companies; from twenty 
millions to thirty millions, sixteen companies; and from ten millions to 


It appears, therefore, that no less 


Total 


Resources 


‘In 


Thousands) 


72,031 
57,515 
90,913 
48,473 
73,036 
64,128 
68,834 
60,229 
49,512 


Order 
of 
Size 


4 
Io 


~ 
wun wh 


~ 


than eighty-nine companies have upwards of ten millions of dollars worth: 
of total resources each; further facts being that 152 companies each have: 
five million dollars or upwards, 334 companies each have two million dollars 
or upwards, and 556 companies each have one million dollars and upwards: 


The totals for 1904 are also shown for each trust company which was 
then in business, and the order of size at that time is presented, although 
not of course in the direct series from “number one” upwards, which it was 
possible to use for the arrangement of this year’s figures. 


An abstract of 


1909 


Total 
Resources 
(In 
Thousands 


152,523 
112,764 
101,592 
99,048 
95,218 
92,805 
890,582 
78,170 
66,560 





the first page of the author’s “Schedule Showing the Comparative Size of 
American Trust Companies,” in which are set forth the names, total re- 
sources, and order of size of the twenty-four largest companies in Igog; 
together with the total resources and order of size of the same companies in 


Order 


Size 


OC MN AVARWNH 
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Equitable Trust Co. of New York, The, N. Y. *66,524 63,749 
Union Trust Co. of Pittsburg, The, Pittsburg 50,577 60,925 
Morton Trust Company, New York......... 61,134 60,246 
United States Mortgage & Trust Co., N. Y. 41,422 ‘ 59,195 
Girard Trust Company, Philadelphia........ 36,603 51,262 
Knickerbocker Trust Company, New York... 51,247 50,589 
Bankers’ Trust Company, New York 16,944 50,407 
First Trust & Savings Bank, Chicago....... 11,186 ; 49,339 
New York Life Insurance & Trust Co., N. Y. 38,1390 48,926 
Old Colony Trust Company, Boston 30,950 48,756 
Citizens’ Savings & Trust Co., The, Cleveland 37,228 46,802 
Industrial Trust Co., Providence ........... 34,8590 46,194 
Title Guarantee & Trust Company, N. Y... 30,559 C 42,925 
Metropolitan Trust Co. of the City of N. Y. 34,858 40,911 
Rhode Island Hospital Trust Co., Providence 25,956 40,304 
*Made up of two merged companies 


A mere glance at the foregoing figures discloses a phenomenal degree 
of growth since 1904. Not only is the “Number One” trust company of this 
year an institution sixty millions of dollars greater in size than our largest 
trust company of five years ago, but five other institutions have to-day total 
resources exceeding those shown by the ninety million dollar sum which 
marked the high point of wealth of a single trust company in the year 1904. 
The twenty-four present leaders, when their figures are summarized, are 
found to have 1,648 millions of total resources, which is 496 millions more 
than they reported five years ago, and the 1,648 millions are, as a matter 
of interesting fact, an aggregate equal to over 55 per cent. of the combined 
total resources of the country’s remaining 1472 trust companies of lesser size. 

Space will not permit, in this present article, of a description of the 
many striking contrasts afforded by the complete summary. A few of the 
other notable increases are shown, however, in the following tabulation: 


1904 1909 





Total Total 
Resources Resources 
(In (In 
Name Thousands) Thousands) 


City Trust Company, Boston, Mass......... *16,286 ; 37,550 
Empire Trust Company, New York 4,289 21,522 
Commonwealth Trust Company of Boston... 6,479 15,391 
Chicago Title & Trust Co., Chicago......... 5,618 I 
Western Trust & Savings Bank, Chicago.. 4,987 
Bank of Commerce & Trust Co., Memphis... 1,960 
Beacon Trust Company, Boston............ 2,510 
Commonwealth Trust Co., The, Buffalo..... 3,647 
Union & Planters Bank & Trust Co, Memphis *2,655 
Los Angeles Trust Co., Los Angeles 1,480 
Colonial Trust & Savings Bank, Chicago... 1,278 
Provident Savings Bank & Trust Co., The, 
RIE ORO a5 x ohese ois 00 00s 1,880 
Flatbush Trust Co., Brooklyn, N. Y......... 2,122 
Central Trust & Savings Co., Philadelphia 2,280 
Peoples’ Savings, Trust & Banking Company, 
New Orleans, La. 1,671 
Interstate Trust & Banking Co., New Orleans 1,182 
Syracuse Trust Co., The, Syracuse......... 1,890 
Dayton Savings & Trust Co., The, Dayton. 1,235 
Tri-State Loan & Trust Co., Fort Wayne... *1,735 
*Made up of two merged companies. 


Perr 
> 


240 
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Washington Trust Co. of Seattle, The, Seattle 825 243 3,759 197 
Lake Shore Banking & Trust Company, The, 

Cleveland, Ohio 701 253 3,535 208 
Mount Vernon Trust Co., The, Mt. Vernon 1,544 263 3,003 235 


The foregoing tabulation shows the increases, both in total resources 
and in the order of size, as regards trust companies having at the present 
time less than forty millions of dollars of total resources each, and more than 
three millions each, but which have now reported increases of 100 per cent., 
or upwards, in contrast with their reports of 1904. Similar growth appears 


in the case of dozens of smaller companies having total resources now of less 
than three millions of dollars each, but which had one and one-half millions 
of dollars or less, and in some instances considerably less, five years ago. 

Those persons who may be interested to study into the present arrange- 
ment of the order of size of our 1496 trust companies, in comparison with 
the 807 companies surviving out of 994 companies which reported five years 
ago, are invited to refer to the little book about to be issued. The edition will 
be a limited number of copies, but these will be willingly distributed to 
inquirers engaged in trust company business, if they will address The Audit 
Company of New York in the City Investing Building, New York City. There 
will be no charge for the copies thus distributed. 


CLARK WILLIAMS APPOINTED STATE COMPTROLLER 


The administration of Mr. Clark Williams as Superintendent of Banking of the 
State of New York and his appointment by Governor Hughes to the office of State 
Comptroller, succeeding the late Charles H. Gaus, directs attention to his splendid 
achievements and services performed in behalf of the banking and trust company 
interests of this State. Mr. Williams resigned the presidency of the Columbia Trust 
Company shortly after the outbreak of the panic of 1907 at the earnest solicitation of 
Governor Hughes and leading bankers of this city in order to accept the post of 
Superintendent of Banking. The conditions then called for a man at the helm of the 
Banking Department with practical banking knowledge and with the courage of his 
convictions to enforce regulations. Every expedient at the command of the Superin- 
tendent of Banking was employed in order to allay the panic and restore confidence. 
The tact, ability and fairness with which Mr. Williams administered the affairs of 
his office during this period have earned for him the lasting esteem of the banking 
and trust company interests of this State. 

To Mr. Williams belongs the credit for many reforms in the State banking laws 
and in the administration of the Department of Banking which has now been placed 
upon a higher standard of efficiency than ever before in the history of the depart- 
ment. He brought about the requirement for weekly statements from banks and trust 
companies outside of the Clearing House. When Governor Hughes appointed a com- 
mission to recommend a revision of the State banking laws Mr. Williams co-operated 
with them. In the drawing up and consideration of the score of new banking laws 
enacted after the panic year Mr. Williams’ services were of inestimable value. One 
of the most important of these is the reform in the law regarding bank receiverships. 
Many other innovations have been introduced by Mr. Williams for the good of the 
service which make his record as State Superintendent of Banks an incomparable one. 
Under his supervision the banks and trust companies of New York State have been 
placed on a better and stronger basis of security than ever existed before. 
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FIDUCIARY ACCOUNTING 


FREDERICK VIERLING 


Trust Officer of Mississippi Valley Trust Company, St. Louis, Mo. 
(Continued from October issue ) 
B 
GENERAL LEGAL PRINCIPLES APPLICABLE TO FIDUCIARY ACCOUNTING 


1. In general a fiduciary is defined to be a person holding property for thi 
benefit of another—such as an administrator, appointed by a court to administer 
the estate of a deceased person, where the deceased left no will; an executor, 
nominated in the will of deceased and appointed by court to administer the 
estate under the law and the will; a guardian or curator of a minor; a guardian 
or conservator of an insane person; a trustee for another, under an instrument 
or will creating a trust; a trustee for another appointed under a statute, as for a 
convict or of the sequestered estate of a person who has disappeared; an agent, 
having in charge the property of a principal. In law there are other fiduciary 
relations that might be mentioned, but as they are out of the scope of this 
article, they will not be referred to, and it will be understood that any referenc« 
herein to fiduciaries in general will apply only to fiduciaries of the classes above 
specified and in charge of active trusts. 


2. An appointee to a fiduciary office must see that he is legally in charge: 
otherwise, he will be personally liable as for interfering or intermeddling with 
the property concerned. ‘Therefore one, to whom is referred the examination 


-of an account of a fiduciary, should first go into the question of the legal regu 


db 
larity of the appointment of the fiduciary. It is obvious, as to one who thinks 
he has been duly appointed as a fiduciary but has not been, that any expenditure 
made, even in good faith, is not a valid payment, and the improperly acting 
person remains liable for the amount. 

3. The acceptance of a fiduciary office is a serious act under the law. As 
soon as a fiduciary relationship is legally established, so soon do legal responsi- 
bilities arise, than which there are none higher in the law; and such an office 
should not be assumed lightly. After the acceptance of a fiduciary office, the 
law requires that the duties of the office receive careful, intelligent and prompt 
attention, and not merely incidental attention as is often presumed. 

4. One of the important duties by law required of a fiduciary is that of 
keeping and rendering proper accounts of all transactions of his trust. Fiduciary 
accounts should be fully itemized. He must keep accurate accounts of all matters 


connected with the trust estate, and any omissions or inaccuracies in his accounts 


give rise to legal presumptions against him, which may be decisive, unless over- 
come by affirmative other proof establishing his fairness in the matters. A 


fiduciary, who fails to keep regular, clear and accurate accounts, raises thereby 


a suspicion of infidelity or neglect and brings upon himself the burden of account- 
ing to the utmost for all that has come into his hands, and every doubt will be 
resolved against the fiduciary and in favor of the beneficiary. On the termination 
of the trust, according to its terms or the law, the fiduciary must account for 
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all property of the trust, and to do so, accurate accounts are required. In a 
Missouri case it was held, when a trustee failed to keep a proper account, 
failed to account to his beneficiary or turn over the property of the trust to her 
at the close of the trust, after repeated demands, and finally put the beneficiary 
to the trouble and expense of employing counsel and bringing suit to secure a 
settlement, that the court was justified in disallowing compensation for the 
services of the fiduciary, although he made no profit out of the trust funds and 
there was no evidence of intent to defraud the beneficiary and no loss through 
improper management was shown to have been caused the estate. Where a 
fiduciary is appointed but no property comes into his possession, he, of course, 
cannot be required to account, and can only make a report in lieu of an account. 
Such would be the case of an administrator, where the estate consists entirely 
of real estate and the administrator does not by order of court take charge of 
real estate, the administration being a matter of form, so as to give creditors, 
if any, an opportunity to establish their claims against the decedent. 

5. It is usual for fiduciaries, acting under appointment of court, to render 
annual or other periodical accounts to the court having jurisdiction of the 
respective trusts. These periodical accounts are filed for the information of the 
court and the persons interested in the trust, and when filed become public 
records and accessible to any one interested. These periodical accounts are 
passed by the court and approved, yet such approval is not conclusive as to the 
matters reported, and the matters may be questioned at any time before the final 
account is passed and approved and judgment rendered thereon. Periodical 
accounts are prima facie correct but not conclusive, and have the practical effect 
of being accounts merely to give information to the court and persons interested 
in the trust from time to time as to the then status of the trust estate. There is 
an exception to this general rule as to periodical accounts——where in proper 
court proceedings, for the purpose of having a periodical account conclusively 
passed and approved, all parties interested in the trust estate are brought into 
court by summons or by entry of appearance for the special purpose of consider- 
ing the account and having it conclusively approved by the court. Where a 
conclusive judgment is rendered on a periodical account, approving the transac- 
tions to the date of the account, the account becomes in effect a stated account, 
and, like a stated account, as above explained, cannot be reopened except for 
fraud or mistake. A decree rendered upon a final account of a fiduciary has the 
effect of a judgment, and is conclusive as to all matters included in such account 
and the proper subject of the account. In passing it may be explained that 
special proceedings for a conclusive order on a periodical account are not frequent, 
and are made only in long continuing trusts, where it is desirable from time 
to time to have conclusive settlements. Sometimes, in trusteeships, accounts 
are rendered beneficiaries out of court. Such accounts are not conclusive of the 
matters therein shown or for the period covered, and on or before the final 
account any interim account may be reopened as a matter of course, unless the 
beneficiaries, being sui juris, execute formal instruments confirming the account 
and establishing it as a concluded account. Such approval is seldom asked or 
given. It is seen that the general rule as to accounts, that when an account has 
been rendered and assented to by both parties as correct it becomes a stated 
account, does not apply to accounts of fiduciaries from time to time, but only 
on the final account; and although from time to time the beneficiary of a trust 
assents to a periodical or interim account of the fiduciary, yet such accounts 
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remain open for adjustment and correction. Further, it should be noted, where 
parties stand in a fiduciary relation, the courts will more readily interpose, to 
open even stated accounts, than where such relation does not exist. 

6. As an incident to the relation of beneficiary of a trust, the beneficiary has 
the right to receive from the trustee accurate information at reasonable times 
of the state of the trust property. Of course, in cases where the fiduciary is 
required from time to time to file accounts in court, such accounting is taken as 
sufficient, unless there should be an order or other requirement to also render 
at the same time an account to the beneficiary, as is occasionally done. Some- 
times fiduciaries not acting under appointment of court, or where the court has 
not ordered them to make periodical accounts, take the position that no periodical 
or interim accounts are required and refuse to render accounts to the beneficiary. 
Such course by a fiduciary is not proper and is against an incidental right of 
the beneficiary, and the beneficiary can enforce such right in court in a proper 
proceeding brought for that purpose. Fiduciaries are under a moral and equi- 
table obligation, as also under a legal obligation, from the nature of their office, 
to furnish those to whom they are accountable the means of charging the 
fiduciaries to the fullest extent with their liabilities. Those having the right 
to claim the account have no other perfect means of getting exact information. 

7. As stated above, the general legal rule as to items properly provable 
by books of account restricts them to entries relating to (1) the price, sale and 
delivery of merchandise, and (2) to labor and services performed by persons and 
the materials and means therefor. Yet, as to such items in fiduciary accounting 
further and additional proof may be required, and the fiduciary must always 
be prepared to establish his account in full by supplementary evidence satisfactory 
in the particular case. In fiduciary accounting the burden of proving the account 
is always upon the fiduciary. The burden does not shift upon the beneficiary 
to prove any item or items as incorrect, as the burden of proof as to the proper 
disposition of assets of the trust: always continues upon the fiduciary. 

Generally, in an account where moneys are shown to have been paid over 
the same day as received, so that the item of receipt is immediately followed 
by a claim of credit, the oath of the accounting party may support his discharge. 
This general rule does not apply to fiduciary accounting. Although the evidence 
to charge a fiduciary consists of entries in his own books, yet he cannot use other 
entries in the same books in his discharge. 

8. A fiduciary is required to keep a separate account of each estate in his 
charge and must not intermingle the transactions of several trusts with each 
other. This does not mean that he must have a separate set of books for each 
trust, but the accounts in his books must be so kept that the transactions of each 
estate may be readily traced without confusion. Where a fiduciary so keeps his 
accounts that it is impossible to tell the true state of the trust account, every 
presumption is against him, and can be overcome only by positive proof. The 
account shovld not include transactions prior to his appointment to office, and 
it should close at the termination of the trust, except as to payment of balance 
to the beneficiary. 

g. In trusts where it is immaterial as to whether an item received or paid 
affects the principal or income of the estate, the law does not concern itself as 
to whether the fiduciary keeps his account separate as to principal and income of 
the trust. Thus, in accounts where the income and principal of the estate go to 
the same persons in the same right, no distinction in the account of the fiduciary 
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need be made. As a practical matter it is, of course, well for the fiduciary to 
keep the income and principal separate from each other in any account. On 
the other hand, where the income of a trust goes to one beneficiary and the princi- 


pal later to another, the most accurate distinction must be made from time to time 
by the fiduciary in keeping his accounts of the trust. If the fiduciary pays an item 
out of principal that should be paid out of income, he will be personally liable 
for the error to the beneficiary later entitled to the principal. Likewise, if the 
fiduciary credits an item to income that should go to principal and later disburses 
the amount, the fiduciary will again be personally liable for the error. The 
fiduciary acts at his peril in such matters, and his good faith and correct intention 
will not protect him. Sometimes fiduciaries of trusts in court may obtain orders 
of court as to crediting and charging of items to principal or income, and where 
the order is clear as to the specific items the fiduciary will be protected in acting 
in accord with the direction of the court. 

10. Deposits by a fiduciary in a trust company or bank of funds of an 
estate should be made separately in the name of the estate, and should be payable 
on demand of the fiduciary, or such deposits may properly be made in the name 
of the fiduciary as representative of the particular estate, the account designating 
the estate for which he is acting. Trust deposits should never be made in the 
individual name of the fiduciary. Fiduciaries are required to deposit funds 
of estate in a legal depository in good standing and selected with reasonable 
discretion as to safety, and if the deposits have been so made, then, in the event 
of failure of the depository, the loss falls upon the trust and not upon the fiduciary 
personally. However, where deposits of trust funds are made in such depository 
in the individual name of the fiduciary, then in the event of loss the fiduciary 
must bear the same personally, and the estate is not to be charged therewith. 

11. A fiduciary may engage the services of a bookkeeper or other expe- 
rienced person for the purpose of keeping the trust account, where the trust is 
active or the employment is for the benefit of the estate, and not merely colorable 
and for the purpose of causing unnecessary expense to the estate or making a 
position for the person employed. Thus where the fiduciary is not experienced in 
keeping trust accounts, or where he is so engaged that he cannot conveniently 
personally attend to the matter, he may employ someone at a reasonable salary, 
at the expense of the trust estate, to keep the accounts. Where the fiduciary 
himself keeps the account of the trust, he cannot pay himself special compensa- 
tion for the service, but can claim only the usual compensation allowed for 
acting as fiduciary in the matter; and this notwithstanding the keeping of the 
accounts in a particular trust may entail a great deal of work and perhaps be 
a burdensome matter. Any salary paid another is at the discretion of the fidu- 
ciary, but subject to approval of court. 

A fiduciary may employ an attorney or accountant in preparing his accounts 
to be rendered to court or to the beneficiary of the trust, and out of the trust 
estate may pay a reasonable fee for such service from time to time. However, 
where the employment is rendered necessary by the fault or neglect of the 
fiduciary, as where the account has not been regularly and accurately kept and 
confusion results, hé cannot charge to the trust estate the fee of the attorney or 
accountant employed to straighten out the account. Where the fiduciary prepares 
his own account to the court or to the beneficiaries, he cannot make an extra 
charge therefor. Any fee paid an attorney or accountant for services rendered 
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the fiduciary in preparing an account must be reasonable and is at the discretion 
of the fiduciary, subject to the approval of court. 

If in court an audit of an account of a fiduciary is rendered necessary by the 
fault of the fiduciary, he is properly chargeable with the expense thereof. Where 
he acted properly and in good faith, with no attempt at fraud or delay, no part 
of the costs of the audit should be imposed on him. 

12. Fiduciaries should produce proper vouchers for all disbursements made 
by them of trust funds and as shown in their accounts, yet it must be remem- 
bered that vouchers are only prima facie evidence of the disbursements, and may 
be impeached. In the latter event, the burden of proof remains upon the fiduciary 
to show the actual and proper disbursement of any amount or amounts in ques- 
tion, and he must prove the fact of the disbursement as well as the legal propriety 
thereof, and to the party entitled, and out of the proper division of the account 
with reference to its principal and income. 

Payments should not be made to a beneficiary until they are actually payable 
under the terms of the trust or order of court. If payments are designated to 
be made to the beneficiary at specified times, the beneficiary must be alive on the 
date of payment to be entitled thereto, and in the event of his prior death his 
executor or administrator is not entitled to the amount. In the event of the 
death of the beneficiary after the date of payment, without his collecting the 
amount, then his executor or administrator is usually entitled to the same as 
part of his estate. The question,—who is to get the amount of the payment so 
payable, had the beneficiary lived, is determined by the terms of the trust or order 
of court, and should then be paid accordingly. If a fiduciary pays over trust 
funds to persons not entitled, he personally must bear the loss, although he may 
have acted under excellent legal advice. Where in doubt, it is best to bring 
proper court proceedings and have all parties interested present their claims and 
have the court adjudicate the matter. Where a father is living and able to sup- 
port and educate his minor child, it is his legal duty so to do, and the fiduciary 
of a trust for the benefit of such child should not expend trust funds for the 
support or education of the child, unless expressly authorized. Where the 
father is not able to support and educate the child, considering its station and 
prospects in life, then the fiduciary may supplement the efforts of the father; yet 
even in such case to protect himself the fiduciary should have express authority. 

13. Courts by which the various fiduciaries are appointed have jurisdiction 
over the respective trusts for the purpose of compelling an accounting. Courts 
with equity powers have general jurisdiction for the purpose of compelling an 
accounting, and also have general jurisdiction over fiduciaries where other courts 
are not given express jurisdiction, the jurisdiction of equity courts being a 
supervisory power over all trusts not placed under the special jurisdiction o 
other courts, and sometimes being concurrent therewith. The jurisdiction of 
the several courts extends over all the acts of the several fiduciaries amounting to 
a breach of trust or fraudulent conduct on the part of the persons occupying the 
fiduciary offices. 

14. The law does not require any particular form of bookkeeping. By 
whatever system books may be kept, if the books bear evidence of fairness and 
integrity, the legal requirements are met. These remarks above as to accounts 
in general apply also as to fiduciary accounts. Fiduciaries may keep their 
accounts as to the principal of a trust in a separate account from the income, and 
investments separate from both, as is often done, or they may keep two or more 
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classes of items in one account by having separate columns on the debit andi 
credit side for such classes of items. The ideal form for fiduciary accounts, im 
the opinion of the writer, is a form for principal and income, and investments- 
and cash balances, all in one account, so that the examination of but one account 
will always show the true condition of the trust estate, instead of requiring the 
examination of several accounts to get at the situation of the trust. 

15. In general it may be said that a fiduciary, in making disbursements, 
should not encroach upon the principal of the trust estate, restricting payments 
by him strictly to the net income of the estate. This general rule applies to al 
trusts where larger disbursements are not specially provided for, or where the 
nature of the trust does not, under the law, require such larger disbursements. 
For example, an agent of a principal in acting under his authority is not restricted 
to merely income payments; likewise, an executor or administrator, in adminis- 
tering the estate of his decedent, in paying claims allowed against the estate or 
legacies under a will, or costs of administration, is not restricted to the income 
of the estate; again, sometimes instruments or wills creating a trust authorize 
a fiduciary, in payments to the beneficiary, to exceed the net income of the trust 
estate, and in such case payments encroaching upon the principal of the estate 
may be made under the discretion reposed in the fiduciary or under any restric- 
tion that may be specified. Merely the general rule is stated here. In subsequent 
chapters of this article the point will again be considered with reference to 
particular classes of fiduciaries. 

16. In carrying on the business of a trust estate, the fiduciary may, at the 
expense of the estate, employ an agent or attorney from time to time to look 
after matters affecting the estate and of a merely ministerial character. A 
fiduciary cannot delegate any discretionary power vested in him, and is at all 
times responsible for the proper use of his discretion. For instance, he may 
employ an agent to collect rents from real estate in charge of the fiduciary and 
to look after ordinary repairs thereto, but he cannot authorize an agent to use 
his own discretion in the matter of the reconstruction of a building on the 
property nor as to a sale of the property. The fiduciary being authorized and 
in his own discretion having determined to reconstruct the building and made 
proper contracts therefor, or, being authorized and having determined to sell the 
property and having fixed the terms, may then delegate to an agent the closing of 
the transactions agreed on. 


(Zo be continued in December issue) 


PENSION SYSTEM FOR BANK EMPLOYEES 


Directors of the National Shawmut Bank of Boston have submitted to employees 
of the bank a plan to establish a pension system. The pension fund is to be managed 
by trustees especially appointed by the directors. Employees with a salary of $8,000 
or less will contribute 3 per cent., while others drawing larger salaries, will contribute 
proportionate sums. In each case the bank will add to the fund an amount equalling 
the employee’s contribution. Employees may retire at the age of 60 years. Upon 
such retirement the total amount subscribed by the retiring employee together with the 
bank’s contribution, will be devoted to the purchase of an annuity. 
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A PLAN TO IMPROVE THE SYSTEM OF COLLECTING CITY CHECKS 
ON NEW YORK TRUST COMPANIES 


HENRY F. PRICE 


HE present system in New York of collecting city checks by Clearing House 
banks on non-member banks and trust companies by house to house mes- 
senger service seems incongruous with the up-to-date methods of: saving 

time prevailing in all other routine departments of the banking business. Not 
only does it take the time of hundreds of Clearing House bank messengers, but 
it seriously interferes with the work of the tellers of non-member banks and trust 
companies ; it entails also even in the smaller institutions the employment of extra 
clerks to draw checks and keep the skeleton ledgers up to date, while the call for 
signatures is a constant interruption and annoyance to the officers. 

It is possible by creating’a central point of deposit and collection to collect 
the bulk of checks not offered for certification the day of deposit in the Clearing 
House bank, somewhat on the plan of the Clearing House, with the co-operation 
of the Clearing House eliminating any risk to it by making payment for exchanges 
of non-members in certified checks on Clearing House banks. The actual work 
of clearing to be done by a Clearing House clerk and assistants in the employ of 
the Clearing House, or if that is not feasible the non-member institutions might 
form an association, employing their own chief clerk and assistants, turning 
over to the Clearing House at the end of the day the certified checks delivered 
by non-members in payment of exchanges, together with credit slips issued by 
the association for the same amount in payment to Clearing House banks. The 
credit slips could then be certified and delivered by the Clearing House to Clearing 
House banks as called for, using the certified checks on Clearing House banks 
issued by non-members to balance in the Clearing House in the morning. In 
detail, to show that such a plan is possible, assuming that the Clearing House 
attends to the exchanging, the system suggested would work out about as follows: 


METHOD OF COLLECTION OF CHECKS ON TRUST COMPANIES AND BANKS NOT IN THI 


CLEARING HOUSE BY CLEARING HOUSE BANKS 


Banks in the Clearing House to be furnished with blanks, thus: 


(N, 101) Name of bank designated by number. 


Outside Exchanges Returned 


I 


2 


3 


Total 
Checks returned 
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On which the banks will list the total due from each bank or trust company, 
under the head of Exchanges opposite its number, labelling the package of 
checks so listed with the number of the bank or trust company on which they 
are drawn, the labels having already printed on them the number of the Clearing 
House bank, the checks listed and totalled, keeping the packages in the order 
listed. This list to be handed on arrival to the Clearing House clerk. Desks to 
be provided for each outside bank or trust company, numbered in the same order 
as on the lists of the Clearing House banks. 

Clerks from the Clearing House banks will pass down the line of desks, 
leaving at each desk the package of checks corresponding to the desk number in a 
compartment provided, labelled with the number of the Clearing House bank. 
At each desk will be seated a representative from the outside bank, who will 
list the packages as received on a blank opposite the Clearing House bank’s 
number, under the heading of Exchanges, thus: 


(34) Outside Bank or Trust Company. 


C 


H. Bank Exchanges Returned 


lO! 
102 
RO A as ee Fes ore Cain ot Tae > ss FR a ee ee eee 


PM 8 ee «emai mtb ab aia Wai 6 isd eters ghia CORI ae gd 


Total 


Checks 





returned 





ESL pais Si ME RR TE Cert. check 





bank 


from outside 


totalling the exchanges, retaining the blank and checks and handing to the Clear- 
ing House clerk a slip numbered with his bank number, stating the total of his 
exchanges. The Clearing House clerk in the meantime making a total of the 
Clearing House banks’ lists, and as the outside banks’ slips are handed to him 
lists them and totals them, the two lists balancing. 

The outside clerks return to their banks, the banks retaining the honored 
checks and returning to the Clearing House the lists they made in the morning, 
with the return checks listed against the numbers of the banks presenting them, 
with a certified check on a Clearing House bank for the difference between the 
exchanges and the checks so returned. The lists and checks unpaid, and certified 
checks returned by the outside banks without delay, coming in at intervals 
will be checked by the Clearing House clerk and his assistants, and the returned 
checks noted on the lists of the Clearing House banks left in the morning. 

When all the outside banks have made their returns the unpaid checks on 
each of the Clearing House blanks will be totalled and a check drawn by the 
Clearing House on itself to the order of the Clearing House banks severally for 
the difference between the exchanges and the unpaid checks. The total of such 
checks agreeing with the total of certified checks of the outside banks, the Clear- 
ing House delivering its own check with the unpaid checks to them as called 
for, retaining the certified checks and treating itself in the clearances the next 
morning as a bank, receiving its own checks and delivering the certified checks. 
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The Clearing House clerk will have a list as follows: 


I - 3 4 5 6 





C. H. Bank Returned C. H. Check or Outside Returned Cert. 
Exchanges credit slip Ck. 








Totals 





In column No. 1 he lists the totals of the Clearing House bank lists as they 
are handed to him in the morning. The slips of totals due from the outside 
banks he lists in column No. 4. The footing of the two columns agreeing. As 
the returns come in from outside banks he lists the returned checks from each 
outside bank in column 5 and the certified check from the bank in column 
6 opposite the bank’s number. Columns number 5 and 6 agreeing with the 
figures in column 4. He then turns the returned checks over to a clerk, who files 
them in racks numbered, with Clearing House banks’ numbers in the same order 
as listed in column No. 1, listing them as he does so. 

The outside banks’ lists at the same time turned over to clerks who already 
have the Clearing House bank’s lists loosely bound and arranged in the same 
order as they are in column No. 1. They post the return checks from outside 
banks’ lists as they would in a ledger. When the returns are all in the returned 
checks are totalled on Clearing House bank lists, the deduction made from the 
morning exchanges and a check, or Clearing House bank credit slip, already pre- 
pared in same order as column No. I, except for amount, drawn for the differ- 
ence. In the meantime clerks have been engaged in footing up the return 
checks in the racks, and as they are footed are handed to the Clearing House 
clerk with the slip. He enters them in column No. 2, making the deduction for 
column No. 3. Columns Nos. 2, 3, 5 and 6 are then footed, the footings of 
two and five agreeing, and three and six agreeing, two and three agreeing with 
number one. Number 3 then can be checked with the checks or credit slips 
issued by the Clearing House, making a double check to detect errors. The 
Clearing House bank lists and the outside lists to be held and filed by the 
Clearing House as records. 





MERCANTILE TRUST COMPANY OF ST. LOUIS CELEBRATES 
SIXTEENTH ANNIVERSARY 


On November 16 the Mercantile Trust Company of St. Louis celebrated its sixteenth 
anniversary. On the day of opening for business, 1899, deposits amounted to $17,000. Thi 
statement of condition rendered November 16, 1909, showed resources of $31,030,579, 
total deposits of $21,350,776; capital, $3,000,000; surplus and undivided profits, $6,577,871 
The Mercantile National Bank, affiliated with the Mercantile Trust Company, reported 
on the same date, total resources of $8,413,529 and deposits of $4,820,550. 

The Mercantile Trust Company has achieved a notable record among the foremost 
trust companies of this country, not only because of its splendid growth but likewise owing 
to its high standard of administration in all departments. Mr. Festus J. Wade, the pres 
ident, is one of -the most popular and well known trust company officers in the country 
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FREDERICK W. EGNER 
Elected a Vice-President of The Fidelity Trust Company of Newark, N. J. 
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THE DUTY OF A STOCKHOLDER TO A TRUST COMPANY 


RICHARD REESE 


Treasurer The Equitable Guarantee and Trust Company of Wilmington, Del. 


HE initial success of any scheme depends upon the promoters and the pre- 
paredness of the public for the new venture. If the project is well manned 
and well timed, there is a strong probability that enough people with money 

to invest will be found to provide funds to launch it. Its future success, it 
appears, must depend entirely upon those who were responsible for its inception 
and those who provide the bulk of the money are werfectly willing that the 
officers and directors of a corporation so formed shou'4 take the entire responsi- 
bility. This is eminently proper, because they have ween elected by the stock- 
holders for that very purpose. but because the stockh-siders have met and elected 
them officers and directors, is that a good and suffi-vent reason why they (the 
stockholders) should lose all interest in their compan except as far as dividends 
are concerned? 

In the event of the corporation thus formed und financed being a trust 
company, its future success is largely in the hands or the public and the influence 
of its friends is, in a large measure, responsible for the amount of patronage it 
enjoys, and who could more properly be called its friends then those who have 
invested their money in the enterprise? The circle of acquaintances of the com- 
pany’s officers is necessarily limited as compared to that of its entire list of 
stockholders and the officer’s solicitation of business from his personal acquaint- 
ances must therefore result in small returns as compared with what might be 
done if every stockholder would enlist his service in the cause of securing busi- 
ness for his company—a company in which his money has been invested with a 
view to producing the largest possible return and for which he has paid the same 
price per share as the officers and directors—and to whom increased business 
means as much as it does to those connected with the company in an official 
capacity. I don’t believe that many stockholders in financial corporations realize 
the importance of directing to their particular institutions the business that they 
influence or could influence. We will take, for instance, a trust company capital- 
ized at $500,000 with two hundred stockholders, twenty of whom are officers and 
directors of the company, the number of depositors is five thousand and the 
average amount of money standing to each one’s credit is four hundred dollars, 
making an aggregate of two millions of dollars in deposits. With this amount 
of deposits the company is enabled to earn 16 per cent. net on its capital stock. 
Now presuming the twenty officers and directors are credited with producing or 
influencing one-half of the amount of deposits, see what the result would be if 
the one hundred and eighty remaining stockholders would turn in and through 
their influence produce in proportion one-fourth of the amount of deposits 
received through the influence of directors and officers. The deposits would 
be increased two and one-quarter millions to $4,250,000, which should produce 34 
per cent. net on the capital stock, thus more than doubling the earning capacity 
of the company. The chances are that not more than one-half of the stoc:cholders 
are depositors themselves but keep their accounts in other institutions in which 
they have no investment interest and thus increasing the earning po'ver of some 
other person’s capital rather than his own. 
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There are instances, of course, where it is a matter of considerable incon- 
venience for a person to keep his individual account in the institution in which 
he is interested as a stockholder, especially when his place of residence is remote, 
but even so, it is possible that he may have, from time to time, funds awaiting 
investment that could readily be deposited in what he could properly call his own 
bank. ‘There are also persons who have an investment interest in more than one 
financial institution, in which event, if he cannot use them all, it is plainly his duty 
to use his influence to direct what business he can to those he does not patronize 
but in which he is a stockholder. 

This applies not only to deposits in the case of the trust company, but to 
any and all classes of business within the scope of its powers. Each individual 
stockholder of a trust company in order to further strengthen his investment, 
should have his will drawn naming his company as executor and trustee—as this 
is one of the important sources of trust company revenue—and deposit the will 
with the trust company, where it will be kept free of charge until called for. And 
he would do his company a great service if he would influence his friends to do 
likewise. 


This idea should be impressed upon the minds of all holders of trust com- 
pany’s stocks and it is hoped it will be, and produce a train of thought towards 
the duty of such stockholders to the companies they have helped to create. 





BACK BAY BRANCH BUILDING OF THE STATE STREET 
TRUST COMPANY OF BOSTON 

























NEW LAWS REGARDING THE TAXATION OF TRUST COMPANIES 
IN MASSACHUSETTS 


ADVANTAGES HERETOFORE ENJOYED BY 


T has been frequently commented upon, by all students of trust company 
progress, that the trust companies of Massachusetts have made relatively 
slow progress in securing what may be termed “purely trust business,” such 

as the custody of trust 


guardian. 


in 


Massachusetts. 
















This is remarkable because of the large amount of trust business of 
this character which is known to exist in Boston and New England cities. There 
is, perhaps, no other large city in the country where the primitive system of 
appointing individual trustees, rather than trust companies, as executor, adminis- 
trator or guardian, prevails to such an extent as in Massachusetts. 
there is no State in which trust companies have achieved such a splendid record 
for conservatism and where fatalities among trust companies have been so few, as 
[t is therefore apparent that trust companies of this State 
have been arbitrarily hampered, either through taxation or other statutory re- 
striction, from obtaining their proper share of actual trust business. 
this the fact that the courts of New England reveal many notable instances of 
defalcation, of violations of trusts and mismanagement of trust funds, in the 


hands of individuals. 


We find, according to the last annual report of the Massachusetts Bank 
Commissioner, that on trust companies in 
operation in that State, of which only 24 maintained trust departments, qualifying 
under a special statute in order to transact such business. 
assets of the banking departments of all Massachusetts trust companies amounted 
3255,547,909, the combined assets of the 24 trust 
departments of the State amounted on that date to only $39,083,694, of which 
twelve Boston trust companies, with trust departments, reported 
The combined trust accounts amounted to 
administrators, 


on 


According t 


bined. 


has 


Heretofore, trust companies of Massachusetts have been subject to taxatiot 
at the rate of the municipality in which the trust company is located for trust 


November 


been the 


27, 1908, to 


discrimination 
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INDIVIDUAL TRUSTEES 


funds, appointments as administrator, executor and 


Moreover, 


November 


Whereas, the total 


1,239,259 
35,837,447, and liabilities as executors, 
etc., amounted to only $2,841,110. 
business secured by Massachusetts trust companies is very small is emphasized 
by a comparison with the showing made by Philadelphia trust companies 
the official statements rendered by Philadelphia trust companies 
April 28, 1909, they held on that date aggregate trust funds of $499,368,311, and 
a number of the more important trust companies of that city each reported 
larger holdings of trust funds than all the Massachusetts trust companies com 
In New York City there are no available official statistics as to the 
amount of trust funds held by trust companies; but the aggregate is doubtless 
considerably in excess of the amount reported by Philadelphia trust companies, 
one leading trust company having nearly $150,000,000 in trust funds. 

The primary cause of the halted trust company advance in Massachusetts 
heretofor« 
favored the individual trustee, permitting the latter to evade taxes and escap¢ 
the rigorous laws applying to trust funds reported by trust companies. 
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funds held by the company. This law relating to taxation of such trust funds 


has been, it is true, the same in every respect as the law governing the taxation 
of such trust funds if held by an individual trustee. The trust companies have 
been required to make full return to the proper officer of the amount of such 
funds held by them upon the first day of May. Likewise, individual trustees 
holding funds on trust have been required to make returns to the proper officer 
as to the funds held by them. It is a fact, however. that individual trustees 
have been more lax in making these returns than have trust companies. The 
trust companies have all made returns heretofore covering this item. Some 
individual trustees have also made returns. When such returns have been made 
by individual trustees they have been taxed in exactly the same way and at the 
same rate as trust companies, on account of such trust funds, located in the 
same municipality as the individual trustee. 

By Chapter 520 of the Acts of the year 1908, provision was made for the 
establishment of savings bank departments of trust companies. That is, it was pro- 
vided that any trust company might establish a savings bank department and 
that the deposits in this savings bank department should be treated by the trust 
company exactly as the deposits made in savings banks of Massachusetts. In 
this Chapter 520 of 1908 there was no provision made for the taxation of such 
deposits in savings bank departments of trust companies. It was discovered that 
there was an omission in the miatter of taxation and it was believed that if the 
deposits in savings bank departments of trust companies were not to be taxed 
there would be a severe discrimination against the savings banks of Massachu- 
setts. By Chapter 342 of the Acts of the year 1909, which chapter was approved 
upon April 30, 1909, there was established a tax upon the savings bank depart- 
ments of trust companies exactly like the tax already and for many years operat- 
ing upon the deposits of savings banks, except that the operation of this tax in 
the case of the savings departments of trust companies ($5.00 per thousand of 
deposit) was to be gradually applied as is provided in Section 1 of said Chapter 
342. During the session of the Legislature of 1908 and the session of the 
Legislature of 1909 there was under discussion a general codification of all 
the tax laws of the commonwealth. This codification was finally made and was 
enacted as Chapter 490 of the Acts of the year 1909, which was approved upon 
June 12, 1909. Section 37 of Part 3 of this chapter provides for the taxation 
of the trust funds of trust companies. These trust funds are entirely distinct and 
different from the funds in the savings. bank departments of the trust companies. 
In said Section 37 it is provided that “such company shall annually pay to the 
Treasurer and Receiver-General a tax to be assessed by the Tax Commissioner 
upon the total value of such personal property held in trust at the same rate of 
tax imposed upon savings banks on account of deposits.” It is reasonable to 
suppose that the committee, completing its codification of the tax laws in the 
month of May and the early part of June, 1909, undertook to incorporate in the 
codification Chapter 342 of the year 1909, which had been approved, as I have 
said above, upon April 30. An explanation of what was accomplished in said 
Section 37 may be that the committee having the matter in charge thought they 
were incorporating into said Section 37 the provisions of Chapter 342, which was 
then a month or six weeks upon the statute books. As a matter of fact, the 
enactment of a rate of taxation of $5.00 per thousand in Section 37 did not 
provide for such a tax upon the savings bank departments of trust companies, 
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but it did provide for this tax upon trust funds held by trust companies. The 
law remains as it was heretofore as relating to individual trustees, namely, that 
the trustee is taxable for the trust funds held by him, at the rate prevailing in the 
city or town in which he or the beneficiaries reside. 

The law of 1900, relating to the taxation of deposits in the savings depart- 
ments of trust companies, operative January 1, 1909, reads as follows: 


Chapter 342, Acts of 1909. 


An Act to provide for the taxation of deposits in the savings departments 
of trust companies. 


Section 1. Every trust company having a savings department, as 
defined by chapter five hundred and twenty of the acts of the year nineteen 
hundred and eight, shall pay to the treasurer and receiver general on account 
of its depositors in such department, an annual tax on the amount of its 
deposits therein, to be assessed and paid at the rate, in the manner, and at 
the times specified in chapter fourteen of the Revised Laws and acts in 
amendment thereof and in addition thereto, for the taxation of deposits in 
savings banks, except that in the year nineteen hundred and ten the rate 
of said tax shall be one-eighth of one per cent., in the year nineteen 
hundred and eleven one quarter of one per cent., and in the year nineteen 
hundred and twelve three-eighths of one per cent. 

Section 2. Every such trust company shall semi-annually make a 
return, signed and sworn to by a majority of its directors, of the amount of 
its deposits in the said department, in the manner and at the times 
specified in section twenty of chapter fourteen of the Revised Laws and 
in acts in amendment thereof or in addition thereto, for returns by savings 
banks of their deposits, and shall be subject to the penalties therein pro- 
vided for failure to make such return or for wilfully making a false state 
ment therein. 

Section 3. No investment of such deposits exempt in any year fron 
the tax levied by section one of this act shall be in the same year a basis 
for any exemption from any other tax which trust companies are required 
by law to pay. 





Section 4 All deposits taxed under the provisions of section one of 
this act shall otherwise be exempt from taxation in any year in which said 
tax is paid. 
Section 5. This act shall take effect on the first day of January in the 
year nineteen hundred and ten 
\lthough, on constitutional grounds, there may be discrimination in the tax- 
ation, at different rates, for the same kind of trust property, it will be generally 
admitted that trust companies should be protected against the individual trustee. 
Doubtless there will be further discussion of this subject at the session of the 
Legislature which begins in January, 1910. ‘The trust companies owe it to 
themselves and the public to point out the immunities enjoyed by the individual 
trustee and how, under more favoring circumstances, trust companies would be 
able to serve the community with a higher degree of safety and economy in 
the administration of fiduciary business of this description. 





CERTIFICATION OF MUNICIPAL SECURITIES 


One of the most important features of recent trust company development is the su 
cess which has been encountered in the certification of municipal securities by trust com 
panies offering special and expert facilities of this character. This is a proper functio! 
for trust companies and conservative investors in municipal and county securities recog 


nize the advantages of such certification. 
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EDWARD T. PERINE APPOINTED DEPUTY COMPTROLLER, 
STATE OF NEW YORK 


Those members of the Trust Company Section of the American Bankers’ Associa- 
tion who attended the convention at Chicago in September will forcibly recall at this time 
that in the morning session there was included a statistical address by Mr. Edward T. 
Perine, then President of The Audit Company of New York, which was most comprehen- 
sive and informing. In the afternoon the delegates listened with the closest attention 
to an able speech made by the Honorable Clark Williams, then New York State Super- 
intendent of Banks. Both of these public utterances are now recalled in view of the re- 
cent appointment of Mr. Williams by Governor Hughes to be Comptroller of the State of 
New York, and the appointment just announced by Mr. Williams, of Mr. Perine to serve 
as Deputy Comptroller. 

Comptroller Williams and Deputy Comptroller Perine were business associates during 
many years, and almost coincidently with the appointment of Mr. Williams came an invi- 
taton from him to Mr. Perine to join him in the responsible duties of his office. The 
honor came to Mr. Perine absolutely unsought and after conference with the direc- 
tors and his fellow officers in The Audit Company, he accepted the appointment. The 
term of service of both will be until December 31, 1910. Mr. Perine 
to the press in which he said simply: “The service I shall aim to render the State of 
New York will be in aid of a businesslike administration of the office.” 

Mr. Perine was born in Plainfield, N. J., and is thirty-nine years old. He entered 
the School of Arts, Columbia University, in 1888, but a year later was offered a position 
with the Third National Bank of Jersey City. From official duties there he went, in 
1893, to the United States Mortgage & Trust Company, where he was first cashier, then 
treasurer. Since 1904, he has been with The Audit Company, first as General Manager, 
then as president. 


made a statement 


Mr. Perine is an authority on accounts and has had wide experience in large financiai 
problems, both in America and in Europe. He is also a writer on such subjects, and has 
been a frequent speaker at public gatherings such as bankers’ conventions. He has 
acted in the capacity of assignee, on behalf of at least one important failure during 
recent years among New York Stock Exchange concerns. During his association with 
The Audit Company, Mr. Perine’s professional duties have brought him frequently be- 
fore the public. In 1905, the Merchants’ Association of New York called upon him to 
make a thorough examination of the New York Telephone Company. After his report 
there was a general reduction in telephone rates. In the same year he took charge of an 
investigation of the Philadelphia Filtration Bureau, at a time when it was charged that 
certain contractors were in an alliance with the politicians. Two years ago he testified 
as an expert in the Pennsylvania Railroad Company’s suit to have the two-cent rate law 
in Pennsylvania set aside. It was during this year that Governor Stuart called in Mr. 
Perine and his associates to make a most searching examination of the expenditures in 
curred in erecting and furnishing the State Capitol at Harrisburg. The disclosures in 
that case startled the country, and a number of indictments against prominent public 
officials followed. 

Mr. Perine is married and has two children. He has lately been residing in New York 
City, but has a country home at Westfield, N. J. He has never before held a public office. 






“SAVINGS AND CITIZENSHIP ” 


William McChesney Martin, assistant bond officer of the Mississippi Valley Trust 
Company, is the author of a most interesting and practical little booklet entitled 
“Savings and Citizenship.” The keynote of this booklet, which is issued with the 
compliments of the Mississippi Valley Trust Company, is the value of maintaining a 
savings account. It shows that the man who saves is a better craftsman, a better 
citizen and a better father, than the man who succeeds only in making ends meet. 
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PASSING OF THE BANK DEPOSIT GUARANTY FALLACY 


PRACTICAL BANKERS OF OKLAHOMA AND OTHER STATES EXPRESS THEIR VIEWS 
APROPOS RECENT, OKLAHOMA BANK GUARANTY TEST 


A fair and unbiased review of the recent 
series of developments in the operation of 
bank deposit guaranty laws in the 
of Western 
adopted, not only strengthens the convic- 


group 
States where the plan has been 
tion that the scheme is wrong and menda- 
cious in principle, but that its failure as a 
statutory and 


economic provision is al- 


most a foregone conclusion. Thus far the 


plan for insurance or guarantee of bank 
deposits has been enacted in Texas, Okla- 
homa, Kansas, Nebraska and South Da- 


kota. 


the recent failure of the Columbia 


The first real test was provided by 
Bank & 
Oklahoma City. The 
advocates of the law are unable to extract 


Trust Company of 


any comfort from the lessons conveyed 
by this experience. In fact, the flimsy 
structure of bank deposit guaranty in 


Oklahoma has suffered almost a complete 
break-down. 

The prospect of an early decision by the 
United States 
the Oklahoma 
shadowed by 


Supreme Court declaring 
null fore 
the opinion rendered Octo 
by the United States Dis 


Nebraska, in the 


law and void is 
ber 16, 1909, 
trict Court at Lincoln, 
case of the First State Bank of Helstein, 
Neb., et al., vs. Ashton C. Shallenberger, 
Governor of the State of Nebraska, inter 
preting the state deposit guaranty law 
unconstitutional. A test case is also before 
the United States First District Court of 
Kansas regarding the constitutionality of 
the bank insurance or 
Kansas. 

Regardless of what may be the final 
judicial determination of the subject, suf 
ficient evidence has accumulated to prove 
that the operation of such laws is fraught 
with danger and lurking evils which are 
bound to ripen if another such period of 
panic and financial distress visits this 
country as witnessed in the fall of 1907. 
Practical bankers, especially in the so- 
called “guaranty zone,” have followed and 
studied closely every development in the 
operation of the various guaranty laws so 
far enacted. For the purpose of ascertain- 
ing the views of bankers located in States 
where the law is in operation, where op- 


guaranty law of 





portunity exists of studying the law in its 
effect from a practical standpoint, the pub- 


lisher of Trust Companies has addressed 
a number of letters of inquiry In each 
case the following three questions were 
asked: 

First: Does the bank guaranty law as 
operated in Oklahoma offer depositors more 
protection than under the present system of 
State and Federal supervision? 

Second Is the guaranty lax rrect 
principle, or does it serve to place a prem- 
Mp nl a sh nest id IPE I? 
1g? 

Third: Is there any popular sentimen 
in your territory favoring a bank, deposit 
guaranty lax 


The replies, while varying in arguments 
reflect 
exists 


and impressions, the overwhelming 
which practical 
bankers throughout the country in opposi- 
tion to this alleged protective 
Following are some of the replies: 

From V. Gray, president of the Chou- 
teau Trust & Banking Company of Chou- 
teau, Oklahoma: 

“Answering 


sentiment among 


scheme. 


your valued favor of 
the 4th inst., we are very glad indeed to 
express frankly our views of the guaranty 
law governing State banks in Oklahoma. 
We do not hesitate to that it is 
very wrong in principle and it disrespects 
banking on its merits and costs the honest 
banker dearly for the irre- 
sponsible and non-conservative bankers 
We do think that it is a law without any 
foundation or principle and besides this 
it has not been the [ increasing 
our deposits because of the fact that we 


very 


state 


mistakes of 


means oO! 


have built our banking business up on our 
merits and think the ulti- 
mate outcome of it will be 
The failure of the Columbia Bank & Trust 
Company, we believe, is a good example, 
and the great cause of this failure, we be- 
lieve, is that it was located in the largest 
city in the State and it prided itself on its 
large deposits and solicited deposits from 
other States on the strength of the gua 
anty law, for which it paid interest. 

was so located that it received most of th 
deposits coming from other States on a 

count of this law. It therefore had larger 


besides we do 


disastrous 


t 
I 
T 
T+ 











deposits than it could loan successfully, 
hence poor securities and ultimate failure. 

The small bank does not receive any 
benefits and has to pay its pro rata when 
the large banks fail.” 

From E. D. Hulbert, vice-president of 
the Merchants’ Loan & Trust Company of 
Chicago: 

“Your letter of the 8th is received. You 
ask for answers to the following questions: 

““First: Does the bank guaranty law as 
operated in Oklahoma offer depositors 
more protection than under the present 
system of State and Federal supervision?’ 

“Second: Is the guaranty law correct 
in principle, or does it serve to place a 
premium on dishonest and incompetent 
banking?’ 

‘*Third: Is there any popular senti- 
ment in your territory favoring a bank de- 
posit guaranty law?’ 

“In answer to the first question: I be- 
lieve depositors in the guaranteed banks 
of Oklahoma have at the present moment 
far more protection than depositors in 
banks where no such system prevails. It 
is a serious question, however, how long 
such protection will last. I believe the 
deposit guaranty scheme is founded on the 
fallacious notion that it is possible to keep 
a large group of banks under such close 
supervision that the aggregate of losses 
can be kept so small that it will not se- 
riously injure the banks to have such 
losses distributed among them in propor- 
tion to the amount of their deposits. 

“If the total deposits in the guaranteed 
banks of Oklahoma are, say, $30,000,000, 
a loss of $300,000 in any one failed bank 
would require an assessment of approxi- 
mately one per cent. The net earnings 
of well managed banks whose deposits are 
large in proportion to their capital, aver- 
age over a series of years but little in 
excess of one per cent. of the deposits; 
hence, considering all the conditions ~in 
Oklahoma, it may easily happen that the 
failure of one bank will wipe out the entire 
profits of the group. Is it reasonable to 
suppose that careful and conservative men 
will invest in bank stocks under such 
conditions? 

“Under the system in vogue elsewhere, 
when a bank fails it is immediately cut 
off from all connection with its fellows. 
Its bad assets are isolated, and the people 
immediately concerned are left to work 
out what they can from the assets. Under 
the guaranty system the failure of one 
bank weakens every hank in the same 
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group and, while no one ever has pre- 
tended that such a system would not af- 
ford full protection to depositors in the 
early period of its operation, there is a 
wide-spread belief among well informed 
people that the principle is unsound and 
eventually will result in injury to the 
banks operating under it and to the com- 
munities which they serve. 

“In answer to the second question: 
Every man probably will hold to his own 
opinion as to whether or not a guaranty 
law favors dishonest and incompetent 
banking. I believe it is fair, however, to 
point out some rather curious things that 
came to light in connection with the fail- 
ure of the Columbia Bank & Trust Com- 
pany. It appeared, for one thing, that 
the State itself has not sufficient confi- 
dence in the guaranty system to deposit 
its own funds in the guaranteed banks 
without other security. If the newspaper 
reports are correct, this bank was required 
to put up bonds to secure both its State 
and city deposits. It also appeared that 
some other depositors were not willing to 
rely altogether on this form of security. 
For example, a Chicago institution had on 
deposit in the bank $25,000, on which it 
was drawing 6 per cent. interest. This 
deposit was guaranteed by a trust com- 
pany in Kansas City and the Kansas City 
trust company was secured by certain 
assets of the Columbia Bank & Trust 
Company, deposited with it for that pur- 
pose. 

“Tn answer to the third question: While 
there doubtless are many people in this 
immediate territory who are firm believers 
in the efficacy of this kind of security, 
there does not appear to be any organized 
effort to get such a law passed in this 
State.” 

From H. L. Remmel, president of the 
Mercantile Trust Company of Little Rock, 
Arkansas: 

“T am just in receipt of your inquiry 
of November 8th, calling my attention to 
the failure of the Columbia Bank & Trust 
Company of Oklahoma City. I have al- 
ways been opposed to the Oklahoma Bank 
Guaranty Law. In fact, our State Bankers’ 
convention two years ago by almost prac- 
tically unanimous vote opposed the law. 
The State Bankers’ convention this year 
appointed a committee to investigate the 
law. 

“T do not consider that the guaranty law 
as operated in Oklahoma offered deposi- 
tors any better protection than they now 
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the Federal system of 
supervision and State supervision, where 
they have actual State supervision. 


“IT consider it 


have under new 


wrong in principle and 
believe that it places a premium on dis- 
honest and incompetent banking, for the 
reason that any plausible, smooth promo- 
ter can organize a bank and secure deposi- 
tors on the bait held out that the guaranty 
law is a protection. It makes no differ- 
ence whether the bank is properly man 
aged or not. There is no popular senti 
ment in this State favoring the bank de- 
posit guaranty law, and I don’t think there 
ever will be. 

“Arkansas 


servative men, and as an evidence of their 


bankers are a class of con 
conservativeness, it is gratifying to inform 
you that the National 
tem was inaugurated, there has never been 
but National bank failures, and the 
net these banks but $88,000 
We have at present in the State 382 State 
National banks that serving the 
We have had but few State bank 
and the conditions of banks 
A-1t. With cotton bringing 
seventy-five to hundred 


since banking sys 
four 
loss on was 
and 
people. 
failures, 


are 


our 
at present are 
from and 
twenty-five dollars a bale, deposits are in 


one 


creasing and everybody is happy.” 

From I. H. Nakdimen, president of the 
Sallisaw Bank & Trust Company of Salli- 
saw, Oklahoma: 

“Your letter of the 5th inst. 
in reply will say in regard to my opinion 
of the guarantee Personally, as a 
banker, I don’t like the guarantee law, but 
as a business getter I think it is all right, 
and I think it is all right from the people’s 
standpoint, providing it is properly man- 
aged and politics kept out of it. Our State 
law is good. Their examinations are good 
The guarantee law is a advertiser 
and a good business getter and I believe it 
would have been a success if it not 
for the Columbia Bank & Trust Company 
failing. The Columbia Bank & Trust 
Company failing and failing as it did has 
somewhat made the bankers 
dence because it was the largest bank in 
the State and they have grown rapidly 
and there was no reason for the bank fail- 
ing unless it mismanaged or 
rascality used. 

“A good many improvements could be 
made in the guarantee law which I believe 
would make it a success. I have been 
president of National banks and also State 
banks and I have also been president of 


received and 


law: 


2g¢ ¢ rd 
was 
confi- 


le 0se 


was some 
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banks during the time this country was a 
territory and we didn’t have any law what- 
ever and without any law there was not a 
bank failure in the eastern part of the In- 
dian Territory during its existence as a 
territory. 

“All the banks through this part of the 
country are prospering and making money 
and there is no necessity for a bank fail- 
said before, there 


ing unless, as | was 


either carelessness, recklessness or ras 
cality.” 

From J. W. Orr, vice-president First 
National Bank, Tulsa, Oklahoma: 


“A great deal of suffering usually caused 
by the failure of a bank has been avoided 
in the handling of the failed bank known 
as the Columbia Bank & Trust Company 
of Oklahoma City, Okla. This being the 


largest bank in the State, it put the law 
to a severe test; but the wise and able 
management of the Bank Commissioner, 
assisted by the Governor of the State, 


is bringing this institution out in apparent 
good shape. Opposition and criticism have 
interfered with them somewhat, but they 


seem to be making good and it looks 

like the principle involved will be demon 
I 

strated as being a correct one. Some 


amendments appear to be necessary whic! 
we have no doubt forthcoming 
at the hands of the next Legislature.” 
From W. E. Barkley, Jr.. 
the Lincoln Safe Deposit & 


will be 


president ot 
Trust Com 


pany, Lincoln, Nebraska: 

“Answering your of the eighth, I would 
say: 

“First, I do not know enough about 
the Oklahoma law to judge whether it 


offers depositors more protection than the 


present system of State and Federal su 
pervision. 
“Second, I believe the guaranty law 


correct in principle. It places no more 
premium on dishonest and incompetent 
banking than fire insurance does on in 
cendiarism and yet the n« 
cessity of fire insurance is universally ad 
mitted. This ‘premium’ can be _ reduced 
by better laws, just as the cost of incen 


carelessness, 


diarism and carelessness can be reduced 
by better laws. 

“Third, Yes, I think the sentiment of 
the people of this State in its favor 1s 


overwhelming. 

“There have been a number of bank 
failures in Lincoln; after careful considera 
tion, I believe it would have profited the 
city in the long run to have paid the losses 
by reason thereof.” 


G. E. MacKinnan, vice-president of 
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the Mechanics’ 
Moines, Iowa: 
“I believe that there is no better . evi- 
dence of the unpracticability of the bank 
guaranty than the failure of the Columbia 
Bank & Trust Company in Oklahoma City. 
That bank was one of the largest in the 
country and had been established since 
the Oklahoma constitution was adopted. 
It made a rapid advance in its deposits. 
Working under the protection of the 
guaranty law, it showed its deposits above 
the $3,000,000 mark and then failed. No 
one seemed to question the working of 
the scheme to pay the depositors. But 
few of the depositors have been paid. 
None of the commercial paper has been 
paid, and bank drafts have been refused. 
Now the only way out of the difficulty 
seems to be the formation of a new bank- 
ing company to take over the business of 
the old. 
“Had 


smaller 


Bank of Des 


Savings 


the failure been in one of the 
banks the guaranty would have 
probably been paid without a hitch, and 
the result would have been an increased 
outcry among the surrounding States and 


Iowa especially for a guaranty law. But 
here is one of the largest banks in the 
country and the law is not sufficient to 
meet it. The weakness of bank guaranty 


is shown and the inability of the law to 
cope with the large failures is made evi- 
dent. I believe that Iowa has watched 
this question and its law makers realize 
the unfeasibility of future agitation for a 
guaranty law in this State.” 

\. J. Frances, president of the Wauke- 
sha National Bank, Waukesha, Wis.: 

“Whatever the result may be in this 
case (the Oklahoma City bank failure), 
I believe the doom of this iniquitous and 
inequitable law is not far off. The dear 
school of experience will kill it and the 
United States Supreme Court will wipe it 
from the statute books, because it is not 
taxation of the people to support the State 
for any legitimate expenditure whatever. 
It is class legislation. The Constitution of 
the United States says you cannot take 
property from one man for the benefit of 
another without due process of law. 
Neither can you take property from one 
bank to pay another bank’s debts, the 
former having no control or interest in 
the latter. Such a proposition is repulsive 
to common sense, and the Federal Court 
f Nebraska in a late decision so decides.” 
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Charles H. Huttig, president of 
Third National Bank, St. Louis: 

“In Oklahoma, where the guarantee law 
has been given a full test, the facts are 
developed that a great number of State 
banks with small capital, in many in- 
stances managed by men of inexperience 
in the business, have sprung up, resulting 
in unhealthy competition for deposits. 
This has a tendency to cause such insti- 
tutions to seek loans of questionable qual- 
ity at high interest rates, often at the ex- 
pense of safety. 


the 


“Because of the unknown contigent li- 
ability of the banks, it is believed in times 
of acute panic the law would operate to 
the injury of the depositing public, par- 
ticularly in this respect that, in the event 
of the failure of some of the weaker 
banks, the guarantee deposit fund would 
be exhausted, and the remaining solvent 
institutions would have to be heavily as- 
sessed. 

John H. Holliday, president of the 
Union Trust Company, Indianapolis, Ind.: 


“Yours of the 8th is at hand and con- 
tents noted. Judging from the operation 
of the Oklahoma guaranty law so far, I 


do not think it affords depositors more 
protection than they receive under proper 
regulation and supervision. In my opin- 
ion it inevitably places a premium on in- 
competency and dishonesty, in addition to 
being grossly unfair to solvent and re- 
putable institutions. There is some senti- 
ment in Indiana in favor of such a law 
but it is not general or effective, as no 
bill on the subject was even introduced at 
the last session of the Legislature.” 

It is remarkable that a number of bank 
officers in Oklahoma, to whom inquiries 
similar to the above were addressed, write 
that they do not desire to express any 
positive opinion relative to the guaranty 
law, for publication, qualifying this reti- 
cence by stating that they prefer to watch 
the outcome of the present test in the case 
of the Columbia Bank & Trust Company. 
The cashier of a State bank in Miami, 
Oklahoma, writes: “We have found the 
guaranty law of great benefit to us, hav- 
ing nearly trebled our deposits within the 
year.” Obviously, this reply does not 
convey any other impression except that 
the law is successful in piling up deposit 
liabilities, leaving out of consideration all 
questions as to safety of supervision, liqui- 
dation, etc. 
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HOW TRUST COMPANIES BENEFIT SMALL BUT PROGRESSIVE 
COMMUNITIES 


Whenever a established 
in a small but progressive community, it is 


trust company 1s 


usually the signal for renewed stimulus, 
and more wholesome banking competition, 
with the result that deposits increase all 


advent of 
managed trust company has fri 
quently lifted such small communities from 
the level of inertia, and 
needed rallying point for liv 
and merchants and 
financial or 

been almost an rule 
such newly established trust companies en 
tered into competition with existing Na 
tional I 
be able to record unprecedented 
deposits. The 


ager SSiVe 


around. It is also a fact that the 


a capably 


vide d 


business men 


las pri 


larger 
It has 


that wher 


to plan execute 


realty undertakings 


unbroken 


banks that the latter would likewis« 
growth i 
education, th 


methods employed by 


campaign of 
trust com 


1 


pany managements to inculcate the habit of 
saving encouraged by thx promis« of fait 
interest return, has invariably benefited 
rival National or State banks as well 


B. F. Thiebaud, secretary of the Farmers 
& Merchants’ Trust 
ville, Indiana, describes what | 
small ci 
was organized, which 
perience : 


Company of Conners 
ppened 11 
mmunity when 


trust company) 


serves as a al ex 


typic 
y of less than te 
ple, the county seat of 
sixteen thousand 
March of 1902, 
000 on deposit 


In a city n thousand peo 
county of 


TS aS ‘ ‘ 
inhabitants, the 


less than 
banks in 


contained less than 


These banks paid their de- 


positors no interest During this year 

trust company was organized, which paid 
thre« per cent. interest on deposits. It was 
thought the advent of the trust compan) 


would either reduce the 
banks or fail itself t 
enough to live. The 
result. The new grew 

ly and the deposits in the banks 
At the the first year the 
had increased nearly $300,000. 
stead of 


has 


deposits in the 
| 


‘ posits 


secure ( 


very opposite was th 


company very rapid 


increased 
dep sits 
Today, in 

same cit} 
Instead of the 


ck se of 
$800,000 deposits, the 


$1,600,000 deposits. 


depositors getting no interest on_ their 
money deposited, they received the past 
year nearly $29,000 in interest. In six years’ 
time the number of depositors as well as 
the amount of deposits was more than 
doubled. 
ota sail areeith ws Baas 
1is rapid_growth was not due to a rap 


idly increasing population, nor an increased 


tnat 
been 


business, for in 


outside 


volume of 


county the increase in population has 
and the 


not marked. 


very small enlargement of business 


The re was, 


however, a cart 
ully studied plan of education along this 
line of banking and savings and _ interest 


that liberated the hoarded 


community 


earing accounts, 
pl iced it in 
that the 


receive accommodation 


of the and 


business so bor 


y 
‘hannels of 
rower was enabled t 
outside loans 


mmunity 


instead of seeking 


i 
The citizens of this ci testify that 


institution was ever organized in t 
county that reached as many people in 
beneficial way as the trust company. What 
is true of this company may be /true of 
every trust company with like envit 


Southern Slales 


taken plac: 


\ number of changes have 


the Virginia Trust Company of Richmor 
Va. James N. Boyd resigned from tl 
presidency November 1 and H. W. Jacks 


former cashier f the Commercial N 
al, of Raleigh, N. C., was 


stockholders to 


named by 
Mr. Boyd was 
with John M 
vice-president and cashier of tl 
Richmond, 
president. By a unanimous vote the ca 
ital stock of the i 
from $500,000 to $1,000,000 

William L. Zimmer has been elected pt 
ident of the Appomattox Trust Company 
Petersburg, Va 

The First National Bank of Union City 
Union City Ban 


tion 

succeed him 
then elected vice-president, 
Miller, Jr., 
First National of second vic 


company was ncreast 


Tenn., together with the 
& Trust Company, of that city, have decid 
to liquidate and consolidate with a capital 
$75,000. 

The Guaranty Trust & Banking Compa 
of El Paso, Texas, total 
of $884,760; capital $300,000; surplus 
profits, $43,458 and deposits, $466,301. 1 
Weber is president; J. D. Campbell, vic 
president, and S. N. Schwabe, 


reports resour\ 


cashier 


Canada 
Montreal.—The Metropolitan Trust Cot 
pany has been incorporated with a capi 
of $500,000. 









The New York market has been wholly 
influenced during the last four weeks by the 
world-wide hardening of money rates. The 
advance to 5 per cent. in the Bank of Eng- 
land’s discount rate on October 2ist last, 
following the two successive advances of 
the previous fortnight, had great sentimen- 
tal influence here, the immediate effect be- 
ing a sharp rise in sterling exchange to the 
old export basis. No gold was shipped to 
but a considerable outflow set in to 
\merica during the period when the 
banks here were busy with 


° 
Europe, 
South 

the heavy drain 
of 
This caused no little 
inconvenience and led to a temporary ad- 
call money rates to 6 per cent., 
with a much broader inquiry for time loans 
around 5 per cent., for all periods. These 
developments naturally led to some liquida 


of currency to the crop-moving centers 
the West and South 


vance in 


tion of speculative securities on the Stock 
Exchange, with a readjustment of prices 
there and some decided curtailmeat of spec 
ulative accounts. But the security market 
throughout has given evidence of a won 
derful sustaining power and there has been 
really very little forced selling. This has 
heen peculiarly true of the United States 
Steel shares and other high-grade industrial 


stocks, 


reassuring 


have 
trade 
Among the 


which been helped by the 
prices. 

principal developments of the 
month affecting financial and industrial con- 
ditions in the United States the 
record-breaking bank showing 
enormous increases at the great commercial 
centers; the continued prosperity of the 
railroads, with splendid earnings and a dis- 
position to scale down new capital require- 
ments; indications that the country’s rail 
road equipment is now fully employed, there 
being no surplus of idle cars to report’ for 
the first time since the panic period of two 
years apparent betterment of the 


very 


have been 


clearings, 


ago; 


cop- 
per industry, with very definite indications 
that a real attempt is under way to join 
tegether the goreat producing properties in 
some scheme of co-operation which shall 
insure greater siability of production and 
prices; the liquidation of fully $75,000,000 


indebtedness represented by advances made 


to American borrowers by European insti- 


tutions; the inauguration of a bread 
educational campaign, in the effort to 
create popular sentiment in favor of 
the organization of a great central bank 





TRUST COMPANIES 


MONEY MARKET AND FINANCIAL SITUATION 


for the United States; and the sharp 
rise ‘in cotton prices, with heavier exports 
of the staple and a very much better show- 
ing for the country’s foreign trade. The 
Government figures just issued, covering ap- 
proximately 70 per cent. of the value of all 
farm crops in the United States, show that 
this year’s tota! will be two per cent. great- 
er than that of 1908, and some 9 


per cent. 
above the nine-year average. 


This confirms 
the statements made in our previous letters 


respecting the probability that this year’s 
crops in the United States will exceed in 
value those raised in any preceding year. 


The extraordinary prices now prevailing for 
cotton and wheat, with the very satisfactory 
prices obtaining for the other staples, sug 


gests an aggregate valuation that is abso- 
lutely unprecedented. \ll these develop 
ments have had direct bearing upon the 
movement of security prices and explain 


why it is that holders of high-grade stocks 
have been indisposed to sell at the 
high level of prices which 
(From Knauth, Nachod & 
ber Financial Review.) 


relatively 
is prevailing.— 


Kiihne Novem- 


“* Post-Mortem Administration of Wealth” 


A large number of trust companies in 
various parts of the country are distribut- 
ing in pamphlet form the address by Mr 
Daniel S. Remsen of the New York bar, 


author of “Remsen on the Preparation and 
Contest of Wills,” delivered before the 
Trust Company Section meeting at Chicag 


on “Post-Mortem Administration of 
Wealth.” Among the trust companies which 
have issued these booklets reproducing this 
address are the Cleveland Trust Company, 
the Columbia Trust Company of New York, 
the Astor Trust Company of New York, 
the Mercantile Trust Company of Little 
Rock, Ark., and the Equitable Guarantee & 


Trust Company of Wilmington, Del. Thus 
far over 30,000 copies of this address have 
been distributed in booklet form by the va- 
rious trust companies. 


New Securities Issued 


stock announced 
railroad, public service 
and industrial companies in the United 
States aggregate $116,826,000 against $92,- 
800,000 in October, 1908. 


3ond, note and 
during October 


issues 
by 
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NEW TRUST COMPANIES REPORTED CHARTERED OR ORGANIZED 


Navajo-Apache Bank & Trust Company, 
Holbrook, Ariz. (Has succeeded to busi 
ness of Navajo.County Bank.) President, 
W. H. Burbage; vice-president and cashier, 
F. W. Nelson; asst. cashier, Lloyd C. Hen- 
ning. 

City Bank & Trust Company, Fort Payne, 
Ala. 

Parker Bank & Trust Company, Parker 
Ariz. Cap. $100,000. President, T. M. 
Drennan; vice-president, B. L. Vaughn; 
cashier, G. C. Dunn. 

Elk Horn Bank & Trust Company, Arka- 
delphia, Ark. Formerly Elk Horn Bank. 

Dardanelle Bank & Trust Company, The, 
Dardanelle, Ark. 


Cap. $50,000. President, 


T. E. Wilson; vice-president, T. A. John 
son; cashier, W. D. Colton. 

Union Bank & Trust Company, Searcy, 
Ark. Cap. $50,000. President, W. H. 
Lighthe; secretary, Jas. E. Lighthe. 

Union Trust Company, The, Los An 
geles, Cal Cap. $1,000,000. Incorporated 


by West Hughes and others. 

Durango Trust Company, The, Durango, 
Col. Cap. $50,000. President, John L. Mc 
Neil; secretary, Arthur W. Ayres. 

Fort Collins Bank & Trust Company, Fort 
Collins, Col. Cap. President, S 
H. Clammer. 

Security Trust & Savings Bank, Montrose, 


$50,000. 


Col. Cap. $30,000. President, I. H. Gib- 
son; cashier, J. S. Hill. 

Robbins, Burall Trust Company, The, 
Lakeville, Conn. Cap. $30,000. (Succes 
sors to Robbins, Burall & Co.) President, 
Thomas L. Norton; secretary, H. B. Cal- 
lander. 

Duval Trust Company. The, Jacksonville, 
Fla. Cap. $200,000. President, John W. 


Dodge. 

Trust & Savings Bank, Macomb, IIl. Cap. 
$100,000. Incorporated by K. M. Whitman 
and others. 

Cass County Title & Trust Co., Virginia, 
Ill. Promoters are R. C. Taylor and others. 

Darrow Trust & Savings Bank, New 
Hampton, Iowa. Cap. $35,000. (Formerly 
New Hampton Bank.) President, W. L. 


Darrow; vice-president, A. J. Darrow; 


cashier, M. F. Conde. 

People’s Bank & Trust Company, New 
Orleans, La. Cap. $400,000. Promoters, 
John Alsina and others. 

Everett Trust Company, The, Everett, 
Mass. Cap. $100,000. Incorporators: An- 


drew Wasgatt, J. W. Philbrick and others. 


Naumbeag Trust Company, The, Salem, 


Mass. Cap. $250,000. (A consolidation of 
the Naumbeag National Bank & Asiatic 
National Bank.) 

Tower Grove Trust Company, St. Louis, 


Mo. Cap. $100,000. 
Hermann and others. 
Clovis Bank & Trust 
N. Mex. Cap. $40,000. 
Hayden 


Incorporators: A. F. 


Company, Clovis, 
President, J. S. 
Farmers’ Bank & 
Maxwell, 
Hall; 


Trust Company, 
New Mex. President, 
cashier, Charles Wolfe. 
Vaughn Trust & Savings Bank, Vaughn, 
New Mex. Cap. $15,000 
City Bank & Trust 
New York. President, 
president, Warren C. 
Conewango Trust & 
Warren, N. Y. 
American Savings & Trust Company, Cin- 
cinnati, O. Cap. $500,000. 
Citizens’ Trust & Savings 
bus, O. Cap. $700,000. 
Board, George W. Bright; president, John 
L. Vance, Jr., vice-presidents, O. A. Mil 
ler, Carl J. Hoster, J. F. Stone, F. R. Shinn; 
cashier, Walter English; cashier, H. 
B. Halliday. 
Investor’s Corporation & Trust Company, 
The, Columbus, O. Cap. $10,000. 
Washington County Abstract Title & 
Trust Company, The, Hillsboro, Ore. Cap 
$10,000. Incorporators W. G. Hare, George 


lhe, 
Alonzo S. 


Company, 
Donald 
Brayton. 


Syracuse, 


I Jey ; vice- 


Savings Company, 


Bank, Colum- 
Chairman of the 


asst. 


R. Bagley, E. C. Bruce. 

Nehalem Valley Trust Company, The, 
Nehalem, Ore. Cap. $10,000. Incorporat 
ors: Frank A. Rowe and others. 


Rose City Trust Company, Portland, Ore 
Cap. $2,000,c0o0o. Incorporators: Robert B 
May, Albert L. Macreod, John R. Cochran 

Haddington Title & Trust Company, The, 
Philadelphia, Pa. 
ators: 


> 


Cap. $500,000. 
Ben L. Carroll and others. 

Bennettsville Trust Company, The, 
nettsville, S. C. Cap. $25,000. President, A 
J. C. Matheson; vice-president, C. E. Exum; 
secretary and treasurer, G. W. Freeman. 

People’s Bank & Trust Company, Bell 
huckle, Tenn. Cap. $50,000. President, W 
W. Bingham: vice-presidents, J. T. Steph 
enson, W. F. McAdams; Omar 
Shoffner. 

Union Trust Company, Austin, Tex. Cap. 
$500,000. C. L. Test to be 
bank opens. 


Incorpor 


Ben 


cashier, 


cashier when 





Gulf Land & Trust Company, The, Beau- 
mont, Tex. (Succeeds to business of old 
Park Bank & Trust Company.) President, 
George W. Carroll; vice-president, W. C. 
Gray; secretary, W. O. Breedlove. 

Guarantee Trust & Banking Company, 
The, Richmond, Va. Cap. $500,000. 

U. S. Trust Company, The, Seattle, 
Wash. Cap. $500,000, President, Samuel 
Hill; treasurer, A. E. Whelan. 

Vancouver Trust & Savings Bank, The, 
Vancouver, Wash. Cap. $30,000. (Formerly 
Title Insurance Loan & Trust Company.) 


President, E. F. Bouton; first vice-presi 
dent and cashier, Frank Eichenlaub; second 
vice-president, T. H. Adams; secretary, 


George D. Young; treasurer, A. H. Fletch 
er. 


Additional New Trust Companies 
Alabama 


Birmingham.—The Union Bank and Trust 
Company has been organized with a capital 
of $50,000. 

Colorado 

Denver.—The Hibernian Trust Company 
is being organized here. Michael Finnerty 
is said to be at the head of the movement 

Denver.—The Pueblo Savings & Trust 
Company has been incorporated with a cap- 
ital of $100,000. 

Louisiana 

New Orleans.—T he People’s Bank & 
Trust Company has been chartered, capital 
ized at $400,000. 

Montana 

Wisdom.—The Miners’ Savings Bank & 
Trust Company of Butte, Mont., is to open 
a branch here. 

Oregon 

Portland—The Ruth Trust Company 
was reorganized and C. W. Taylor made« 
president. 

Pennsylvania 

Warren.—A new savings and trust com 

pany is being organized in this city. 


OKlahoma 
Oklahoma City—The City Loan & In- 
vestment Company is the title of a new in- 
stitution being incorporated in this city, 
with a capital of $30,000. 


South Carolina 
Greenville—The Butler Loan & Trust 
Company is being organized here with a 
capital of $10,000. 
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The Progressive Banker 


The employees of the City Bank and 
Trust Company of Mobile, Alabama, have 
issued an anniversary number of “The 
Progressive Banker” in which is described 
the growth and success of the company 
which now celebrates the completion of its 
tenth year. The growth in deposits has 
been very rapid, increasing from $369,585 
in 1900 to $1,635,350 in 1905, and to $2,742,- 
759 in 1909. The total resources of the 
City Bank and Trust Company on October 
18, 1909, aggregate $3,771,986. The capital 
is $500,000, and surplus, $500,000. E. J. 
Buck, who is well known throughout the 
banking community of the country, is 
president. 


Ohio Trust Company Merger Completed 


The consolidation of the Ohio Trust 
Company of Columbus, Ohio, with the Cit- 
izens’ Savings Bank, has been completed. 
The Citizens’ Trust & Savings Bank, the 
title of the merged institution, will be the 
largest savings and trust company in the 
city, with capital of $700,c00; surplus, $200, 
000 and deposits of approximately, $4,500,- 
coo. The combined bank now occupies the 
former quarters of the Ohio Trust Com 
pany. The officers are Geo. W. Bright, 
chairman; J. L. Vance, Jr., president; O. 
A. Miller, J. F. Stone, C. J. Hoster and 
Frank <A. Shinn, vice-presidents; Walter 
English, cashier. 


Collin Armstrong Advertising Company 


This corporation has been formed in New 
York City by men of long experience and 
of acknowledged ability in the financial ad- 
vertising business. Its president, Collin 
Armstrong, was for nearly twenty-five 
years financial editor of the New York Sun. 
He was the pioneer of college men in the 
advertising business, having been engaged 
in it for thirty years. For the past eight 
years Mr. Armstrong was the treasurer and 
active manager of the advertising agency 
of Albert Frank & Co. Mr. Armstrong’s 
associates are Harry L. Cohen and Chas. 
Hartner, who were connected with the Al- 
bert Frank & Co. advertising agency for 
twenty years 


Tennessee 


Lebanon:—A new trust and banking in- 
stitution has been organized here with a 
capital of $50,000. 
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New York Cily 


The Trust Company Situation 


Owing to the marked increase in 
rates trust companies have become less of 
a factor in the purchase of 
paper and are utilizing their 
profitably in call and time loans 
earnings are concerned the trust companies 
will be able to show results, at the 
end of the calendar notwithstanding 
the unremunerative rates which prevailed 
during the earlier months. The prospect is 
also most promising for continued high 
rates. The various consolidations, including 
the copper and telephone interests, together 
with forthcoming developments in the af 
fairs of the express will doubt 
less encourage greater participation by the 
public in the stock market. Absorption of 
money in the stock market with 
new financing plans announced by railroads, 
all make for continued high money rates. 

The weekly statements issued by trust 
companies show a continued decrease in de- 
and loans. November 13 the loans 
and investments amounted to $1,107,004,100, 
as compared with $1,113,530,700 October 23, 


money 
commercial 
funds mor 


So far as 


excellent 
year, 


companies, 


together 


p< S1tS 


Deposits on November 13, aggregated $1,- 
138,269,900 as compared with $1,173,248,300 


October 23. The Clearing House banks 
have likewise reported marked losses in de- 
posits bringing their total to $1,189,960,900 
on November 13, compared with $1,240,025,- 
400 on October 23. Cash resources show de- 


creases as well. 
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National Bank Mergers 


Following the consolidation of a number 
of trust companies it is not surprising that 
National—banking interests are now also 
considering the advisability of bringing about 
advantageous mergers. A number of banks 
are prominently mentioned as involved in 
pending merger plans. 

The directors of the Mechanics’ National 
Bank and of the National Copper Bank have 
approved plans by which the two institu- 
tions are to be consolidated under the name 


of the Mechanics & Metal’s National Bank. 
The new concern is to have a capital of 
$6,000,000 and a surplus of at least as much, 
while its combined assets will be about 
$100,000,000, giving it rank among the first 
six National banks of the city. 
Bonds Not Tangible Property 
\ttorney-General O’Malley has advised 


the State 
bonds mortgage 
utside the State are not to be 
tangible property 
of the mortgage 
his State. The E. 
Company 


[ax Commissioners that 
and Situated 


Board of 
covered by a 
regarded as 
in determining much 
should be taxable within 
L. DuPont de Nemours 
Powder recorded a mortgage in 
State to the Metropolitan Trust Com- 
pany of New York, covering property with 
in and State. 


now 


tnis 


without the 


Clearing House 
Leading members of the New York Clear- 
ing House Association, f 


who favor 
equitable relations 


trust 


more 


with companies, 


have suggested the advisability of holding 
informal conferences with a committee of 
trust company officers in order to discuss 


some plan of co-operation for the clearing 


f exchanges. It will be recalled that the 


Clearing House adopted a set of new rules 
in September, 1908, admitting trust compa- 
nies to full membership providing they 
maintain a cash reserve of 25 per cent. 


The State law requires 15 per cent. of Man- 
hattan trust companies and there is a dis- 
position among bankers, in the financial dis 


trict, to modify the Clearing House pro- 
vision. aiaiasiies 
C. H. Keep Appointed 
Mayor McClellan has appointed Charles 


H. Keep, president of the Knickerbocker 


Trust Company, to the commission to inves 
tigate the matter of equal pay for men and 
women school teachers. That body is now 
made up of Mr. Keep, Gustav H. Schwab, 


and Prof. John B. Clark of Columbia. 





J. G. White & Co. Awarded Contract 


J. G. White & Company, Inc., Engineers 
and Contractors, 43 Exchange Place, New 
York, have just been awarded the contract 
for the double tracking of the Albany 
Southern Railroad between Rensselaer and 
Kinderhook Lake, N. Y., as well as the 
straightening of curves and the rehabilita- 
tion of a large amount of the present track 
of that company. In addition to the opera- 
tion of its third rail electric road between 
Albany and Hudson, N. Y., the Railroad 
Company furnishes electric light to the fol- 
lowing towns: Rensselaer, East Greenbush, 
Fast Schodack, Nassau, North Chatnam, 
Niverville, Valatie, Kinderhook, Stuyvesant 
Falls, Stottville, and also owns and operates 
gas plants in Hudson and Rensselaer, N. Y. 
The above properties are under the man- 
agement of J. G. White & Company, Inc. 

J. G. White & Company also announce 
the opening of a branch office in the First 
National Bank building, in Chicago. Mr. 
Charles T. Mordock will be in charge as 
manager. 


Fourth National Increases Capital 


The stockholders of the Fourth National 
Bank will hold a special meeting on Decem- 
ber 16, to authorize an increase of $2,000,- 
000 in the bank’s capital stock, from the 
present figure of $3,000,000 to $5,000,000. 
The new stock will be offered for subscrip- 
tion to the stockholders at $200 a share, by 
which the bank’s capital and surplus will 
both be increased by $2,000,000. This will 
bring the Fourth National’s capital and sur- 
plus up to $10,000,000, in addition to which 
it has undivided profits which will bring the 
amount of the bank’s own resources con- 
siderably above the ten-million-dollar mark. 
The latest statement of the bank, shows 
surplus and undivided profits of $3,324,700 


New Albany Trust Company Director 


Frank E. Howe, president of the Manu- 
facturers’ National Bank of Troy, and one 
of the most prominent bankers of northern 
New York, has been added to the board 
of directors of the Albany Trust Company, 
in the place made vacant by the recent 
death of George P. Hilton, who was a di- 
rector and first vice-president of the insti- 
tution. Mr. Howe possesses a wide ac- 
quaintance among business and _ financial 
men of New York and the Eastern States 
and his election adds a strong element to 
the local institution. 
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Brevities 


James G. Gannon, vice-president of the 
Fourth National Bank of New York, has 
been elected president of the newly organ- 
ized Westchester County Chamber of Com- 
merce, 

At a recent meeting of the directors of 
the Metropolitan Trust Company of New 
York, Thomas DeWtt Cuyler of Philadel- 
phia and Horace White, Lieutenant-Gover- 
nor of New York, were elected members 
of the Board. It is understood that Mr. 
Cuyler takes the place of his uncle, Maurice 
K. Jesup, of whose estate Mr. Cuyler is one 
of the executors. The family of Lieutenant 
Governor White has been identified a long 
time with the Metropolitan Trust Company 
as_ stockholders. 

“A Safe Use for Savings” is the title of 
a booklet issued by the Title Guarantee & 
Trust Company of this city, in connection 
with its mortgage certificate plan which 
provides for the security of first mortgage 
certificates in the amounts of $200, $500, 
$1,000 and $5,000, against groups of selected 
first mortgages on New York City real es- 
tate. 

Edwin Halley and Thomas DeWitt Cuy- 
ler have been elected directors of the Mer- 
cantile Trust Company. 

The Governing Committee of the New 
York Stock Exchange at the last regular 
meeting formally elected Henry C. Swords 
as_treasurer to succeed the late W. J. Gil- 
ley, who died last summer. Mr. Swords 
has been a member of the Exchange since 
1887. 

The Broadway Trust Company has re- 
sumed the payment of dividends on the 
basis of 1% per cent. quarterly. 

The Chase National Bank in its official re- 
port of November 16 shows total assets of 
$107,285,710, including loans and discounts 
of $53,333,076, and bonds and _ securities, 
$13,731,822. Capital stock is $5,000,000; 
surplus fund, $5,000,000; undivided profits, 
$2,040,384 and deposits aggregate $92,684,- 
325. 

Francis Henderson, formerly trust officer 
of the Knickerbocker Trust Company, has 
been elected a vice-president of the com- 
pany, succeeding F. C. Walcott, who has 
resigned in order to associate himself with 
William P. Bondright & Company. 

Charles C. Dickinson, president of the 
Carnegie Trust Company, and of the Car- 
negie Safe Deposit Company, who was in- 
jured by being thrown from his horse in 
Central Park a few days ago, has fully re- 
covered and is attending to his duties. 










Boston 
Special Correspondence 


Certification of Municipal Securities by Trust 
Companies 

Certification of municipal securities by re- 
sponsible trust companies as a prevention 
against fraudulent issue, forgery and from 
an economical standpoint is a practice be 
coming more and more popular through- 
out the country. Where trust companies 
have established special departments and 
facilities for the certification of municipal 
securities the which has attended 
this innovation has been most gratifying. 
A recent Framingham, 
Mass., involving the exposure of an 
ing treasurer’s fraudulent empha- 
sizes the advantage of employing trust 
companies as a responsible capable 
third party to safeguard municipal securi- 
ties. One indication of the success of this 
system is shown by the action taken by 
Boston savings banks to purchase only city 


success 


occurrence at 
err- 


issues 


and 


notes which have been certified as to their 


validity by some financially responsible 


institution, namely a trust company. Bos- 
ton note brokers have furthermore sent 
letters to the treasurers of various cities, 
towns and counties throughout New Eng- 


land, recommending that all notes offered 
for sale to investors or savings banks be 
hereafter .certified by an impartial 
responsible institution provided with facili- 
ties for such The replies indi- 
cate that the system of 
municipal issues by trust 
hereafter become a general and recognized 
rule. One item is that of economy, inas 
much as the cost of certifying city 


and 


services. 
certification of 
companies will 


notes, 
approximating one-tenth of one per cent., 
would be more than neutralized by the 
lower rates of interest which could be se- 
cured because of the additional 
guards. 

The subject of having municipal securi 
ties thus certified promises to enter into 
the political discussion during the pend- 
ing gubernatorial campaign. The Republi- 
can candidate has declared that, if re- 
elected, he will recommend to the Legis- 
lature the enactment of a statute requir- 
ing all future issues of municipal bonds or 
notes to be recorded with some responsi- 
ble officer at the State House. Although 
the adoption of such a law would doubt- 
less be a step in the right direction, there 
are countless reasons why trust compa- 
nies should be designated to perform such 


safe- 
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In the first place, the recording 
of municipal issues or notes by a Stat 
officer would obviously not imply métch 
from the standpoint of safeguarding such 
securities. The State officer would have 
no facilities to prevent fraud, forgery or 
other negative elements. Nor would the 
opinion of the Attorney-General 
any special assurance, inasmuch as _ he 
would lack expert knowledge or would 
not remain in long enough to be 
come an authority. Contrast these draw 
backs with the excellent which 
such an institution as the City Trust Com 
pany of this city, for example, offers to 
municipalities and county officers. The 
facilities offered by this company hav: 
been previously described in Trust Com 


services. 


convey 


office 


services 


PANIES, and it is the signal success with 
which trust companies have adopted thes: 
advanced methods that the securities, s: 


certified, have achieved such 


among 


popularity 
conservative investors. 

It would be the part of wisdom on the 
part of the Legislature to enact a law r¢ 
quiring that all future issues of municipal 
securities or notes be certified 
responsible and properly equipped finan- 
cial institution. This would insure th: 
adoption of the plan which trust compa 
with such 


by som 


nies have devised excellent r¢ 
sults. 


Growth of Trust Companies in Boston 

In an editorial, reviewing the remark 
able progress and growth of trust compa 
nies in this city, as shown in a compila 
tion recently published in Trust Compa 
Niks, the Boston Transcript concludes 

“These considering that th 
trust have able to pay 


figures, 


companies been 


dividends on the whole more liberal that 
those disbursed by the National banks 
give striking evidence of the _ relativ 


profitableness of the two classes of bank- 
ing under modern conditions. In some de- 
gree this may be explained by the lower 
proportion of reserve required of the trust 
companies than of National banks in a r¢ 
serve city; but a good deal more of it is 
to be accounted for, doubtless, by the 
earnings of the trust companies in thet 
functions as transfer agents for corpora- 
tions, as trustees in various capacities 
in the safety-vault business. In*any evet 
the figures are eloquent testimony that the 
National banks enjoy no remarkably valu 
able privilege in their present right of 
note issue which is not shared by the State 
institutions.” 


¢ 



















Philadelphia 


Special Correspondence 
Philadelphia Trust Companies Prosperous 


November semi-annual dividend disburse- 


ments and substantial additions to surplus 
account together with the official reports 
of condition rendered at the close of busi- 


ness, November 6, 1909, bear testimony that 
the trust companies of this city are on 
prosperous footing. 


a 
During four out of the 
six months covered by the late semi-annual 
dividend period the rate 


for money ruled 
at three per cent. 


Early in September the 
market yielded to a new stimulus and ad- 
vanced to four per cent., with five per cent. 
now prevailing. Careful husbandry of re- 
sources, favorable liquidation of sound in- 
vestments and successful of 
trust business, however, offset the earlier 
unremunerative money With the en- 
hancement of the money premium, trust 
companies resorted to a more liberal loan 
policy while deposits in the banking depart- 
ments revealed excellent gains. 

The investment policy of which conserva- 
tism and safety furnishes the keynote, is 
one of the primary reasons why Philadel- 
phia trust companies maintain such excellent 
earning capacity. The reports of November 
6, shows an unusual expansion in loans, as 
compared with May, 1909, five companies 
alone reporting a combined increase in loans 
of $18,693,018. The gains in general depos- 
its exceeded expectations while the 
of funds to the credit of the trust 
departments also revealed wholesome prog- 
ress in this direction. 


administration 


rates. 


also 
volume 


[he Pennsylvania Company for Insurances 
on Lives and Granting Annuities renders a 
splendid statement as of November 6. The 
amount of invested trust funds is $147,777, 
421, and a cash balance in trust accounts 
of $4,197,968, makes total trust funds $151,- 
075,390. This amount not inclide 
trusts under corporation mortgages or trusts 
of securities held by the company as depos- 


does 


itary and trustee for issues of collateral 
trust funds, amounting to $148,979,337. The 
general banking department reports total 


resources of $25,734,217, including $941,744 
cash on hand; $2,231,781 due from banks 
and bankers; $8,602,494 call loans on collat- 
eral; $1,882,800 time loans; $6,987,702 invest- 
ments in stocks, bonds, mortgages, etc.; 
and a reserve fund of $3,905,217 for the pro- 
tection of trust balances. The capital is 
$2,000,000; surplus $3,500,000; undivided 


profits, $706,760 and total deposits, $19,380,- 
838. 
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The Girard Trust Company, with deposits 
of more than thirty-five and a half millions 


of dollars, makes an exceptionally strong 
showing in its statement of November 6. 
The company has a surplus of $7,500,000 


and undivided profits of $1,788,078.25, while 
trust funds aggregate $105,147,475.09. An 
evidence of the vast business of this insti- 
tution is shown by the fact that the total 
amount of trusts to secure of 
porate bonds executed by corporations 
the company is $934,469,166.66. 

The Commercial Trust Company. con- 
densed statement to the Commissioner of 
Banking at the close of business November 
6 showed a capital of $1,000,000; surplus, 
$1,500,c09; undivided profits, $548,907; de- 
posits, $8,137,747; securities, $4,134,694, and 
loans $4,670,290. 


issues cor- 


to 


Dividends and Surplus Increase 

The Real Estate Title and Trust Com- 
pany has added $50,000 to its surplus, mak- 
ing that fund $975,000, beside paying the 
regular dividend. The United Security Life 
Insurance & Trust Company added $55,000 
to surplus in addition to declaring its semi- 
annual dividend of 3 per cent. Its total 
surplus is now $700,000. The Philadelphia 
National Bank has added $250,000 to sur- 
plus making the earned total $3,250,000. 
Over $700,000 has been added to surplus by 
National banks of this city. Trust compa- 
nies paid $376,000 in dividends for the half 
year period ending November. 


A Notable Trust Company Center 


Announcement that the Philadelphia 
Trust Safe Deposit & Insurance Company 
has leased part of the ground floor of the 
new Morris building on Chestnut street, 
west of Broad, to be equipped as a branch 
office, again directs attention to the center- 
ing of important trust companies at Broad 
and Chestnut The Pennsylvania 
Company for Insurances on Lives and Grant- 
ing Annuities, and the Guarantee Trust & 
Safe Deposit Company recently provided for 
establishing branches in this section. The 
list of trust companies now located within 
« radius of half a square of that important 
center includes the Girard, Real Estate, 
West End, Land Title, Republic, Logan, 
Philadelphia, Pennsylvania, Guarantee, 
Tradesmen’s, Independence, and Equitable. 
Besides these, there are five more, the 
Franklin, Commercial, Colonial, Common- 


streets. 


wealth, and Continental, within two blocks 
center. 


of the same 
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The North Philadelphia Trust Company 


Prospers 


In addition to declaring the regular semi- 
annual dividend of 3 per cent. the board of 
directors of the North Philadelphia Trust 
Company, at the last meeting, voted $15,- 
ooo to the surplus fund, making total sur 


plus and undivided profits, $85,200, which 
has been earned since 1903, when the com- 
pany commenced business. The able ad- 


ministration is due to the following officers: 
William M. Gordon, president; Charles P. 
Donnelly, first vice-president; John M. Sny- 


der, second vice-president; Lee Sowden, 
secretary and treasurer; Wellington J. Sny- 
der, title and trust officer. 


The Land Title & Trust Company 
Re-Elects Officers 


\t the last annual meeting of stockhold- 
ers the board of directors of the Land Title 
& Trust Company were re-elected for the 
( ficers were also re-elected, 
William R. Nichol 
Richard M. Hartley; 
second vice-president, Edward H. Bonsall; 
secretary and treasurer, Albert D. Fell; 
trust officer, Albert A. Outerbridge. 


ensuing year. 
as follows: President, 


son; vice-president, 


Report of the Philadelphia Trust, Safe 


Deposit and Insurance Company 

The Philadelphia Trust, Safe Deposit & 
Insurance Company, in its official report of 
November 6, exhibits a number of 
since the previous statement of 
April 28, 1909. The surplus fund was in- 
creased from $3,000,000 to $3,500,000; and 
the undivided profits show an increase from 


notable 
increases 


$327,356, to $067,681. Deposits subject to 
check increased from $7,518,154 to $7,934,- 
803. Special deposits increased from $383, 
522 to $408,069. Total resources increased 


from $12,894,806 to $13,560,567. 
The Trust Department also shows splen- 
did growth. 


October Record Clearings 


Total clearings for October reached $653, 
660,000. This compared with $600,117,120 in 
September, which held the record for two 
years. The figures for October show a gain 
of $181,697,165 over the year’s lowest 
month. They are also $142,854,911 in ex- 
cess of October, 1908. The total for ten 
months foots up $5,648,284,308. 
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Brevities 
As evidence of improved _ conditions 
among the savings deposit classes, it is re- 
ported that the total deposits of the three 


largest savings banks in this city are now 
$127,654,000, as against $122,864,000 a year 
ago, a gain of nearly $5,000,000. 

R. D. Downing has been elected president 
of the Colonial Trust Company to succeed 


John QO. Gilmore, who declined re-election. 
\ 23> bs . ro 
Mr. Gilmore will remain as a member of 
the Board of Directors. Mr. Downing is a 
director of the West Jersey and Seashore 
Railroad Company 

Directors of the West Philadelphia Title 


declared the 
lar semi-annual dividend of 4 per cent. pay- 
able stock of No- 
vember 16, and added sur- 
plus making that fund $375,000. 

Lewis R. Dick, formerly vice-president 
and trust officer of the German-American 
Title & Trust Company, has been elected 
president, succeeding William Disston, who 
becomes chairman of the board. 

The Merchant’s Trust Company has just 
celebrated its twentieth anniversary. 

Depositors of the Lincoln 
Trust Company, which failed j 
ago, are to receive their money in full, ac 


& Trust Company have regu 


December 1, to record 


also $25,000 to 


Savings and 


over a year 


cording to the receiver. 

The Haddington Trust Company is th 
title of a new enterprise organizing in this 
city, and will be located at 60th and Market 
The capital stock will be $500,000. 


streets 


Trust Company Growth in Baltimore 


Owing to the increased demand for 
money and the excellent judgment shown 
in the selection of investments of available 


funds during the period of low rates, the 


trust companies of Baltimore will be enab 


led to report exceptionally large earnings 
at the close of the present calendar year 
One of the features of trust company d« 


velopment in this city has been the marked 
gain in deposits. The current year has als 
witnessed large accessions in the volume of 


fiduciary business obtained by trust com 
panies, both of corporate and individual 
trusts. The advantages offered by trust 


companies as executors, administrators, 
guardians, etc., are becoming more gener- 
ally appreciated, due in a large measure t 
the enlightened publicity policy pursued, 














Pittsburg 


Special Correspondence 


Trust Companies One Year Ago and To-day 


The official call for reports of condition 
from trust companies and State banks as of 
November 6th, affords an opportunity for 
interesting comparisons based on reports ren- 
dered November 27, 1908. There are a num- 
ber of notable increases both in deposits 
and in surplus and undivided profits. The 
Union Trust Company, which pays the 
largest dividend of any trust company in the 
country, reports an increase during this 
period, in deposits from $24,691,983 to $32,- 


divided profits from $24,926,971 to $26,2094,- 
508. The trust department of the Union 
Trust Company also reports a large in- 
crease in the volume of its business. 

The Colonial Trust Company reports an 
increase in deposits of from $8,385,419 to 
$8,560,419 and surplus and profits on No- 
vember 6, 1909, of $6,127,205. The Colonial 
Trust Company has a capital stock, paid in, 
of $4,000,000. Included in its total resources 
of $18,606,669, is the reserve fund of $1, 
653,510; time loans on collateral, $3,568,949 
and investments of stocks, bonds, mort- 
gages, etc., amounting to $8,878,475. The 
trust department of the Colonial Trust 
Company reports total trust funds of $4,- 
273,761 and corporate trusts aggregating in 
face value, $104,603,000, not including secur- 
ities deposited by corporations with the 
Company as trustee to receive issues of 
collateral bonds, amounting to $37,196,981. 

The Guarantee Title & Trust Company 
teports November 6 total assets of $6,444,- 
487 with deposits $4,557,366 compared with 
$4,161,423 November 27, 1908. This Com- 
pany also reports $1,935,909 trust funds and 
corporate trusts aggregating in face value, 
$9,490,000, exclusive of securities deposited 
to secure collateral trust bond issues. 

The Safe Deposit & Trust Company re- 
ports total assets of $10,848,885 and trust 
funds of $27,269,781. The Pittsburg Trust 
Company has deposits of $8,210,546 and sur- 
plus and profits of $4,233,532. 





The Pittsburg Credit Men’s Association 
has formed a_ credit exchange bureau 
through which it is proposed to take the 
credit standing of each customer of the as- 
sociation and file it for reference. 

The Terminal Trust Company of Pitts- 


burg has declared its initial dividend of 1 
per cent. 
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IN PITTSBURGH 


With a 
Capital and 
Surplus of 
Ten Million 

Dollars 


Prepared to 
render capable 
service in every- 
thing financial. 
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Increased Bank Exchanges 


A new record for the ten months of the 
present year was made by the October ex- 
changes at the Pittsburg Clearing House. 
They totalled $218,862,865. This was much 
the largest for any month of 1908, and ex- 
ceeded those of October, 1908, by $39,000,- 
000. For the first ten months of the calen- 
dar year Pittsburg exchanges were $1,913,- 
190,248. This is an increase of about -al- 
most $200,000,000 over the corresponding 


period of 1908, when they totalled $1,7109,- 
329,310. 


Receivers Appointed 


David P. Black has been appointed receiv- 
er of the Land Trust Company, and Harry 
S. Calvert, secretary of the Pennsylvania 
Railway Commission, has been appointed re- 
ceiver for the Mercantile Trust Company. 
This action by the Dauphin county court at 
Harrisburg clears up for the present the 
situation in these institutions, pending since 


the Land Company closed its doors a month 
ago. 
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Fidelity Title & Trust Company Annual 
Meeting 


The annual meeting of the Fidelity Title 
and Trust Company was held November It. 
The following directors, whose terms had 
expired, were re-elected for a term of three 
years: John R. McGinley, D. Leet Wilson, 
J. Stuart Brown, Wilson A. Shaw and 
David B. Oliver. The regular quarterly 
dividend of 5 cent. declared. 


per was 


Brevities 


At a recent meeting of the directors of 
the Mellon National Bank it voted to 
add $100,000 out of the earnings to the sur 
plus account, raising the latter to $2,800, 
coo. The capital is $4,000,000. 

Christopher Magee, Jr., son of the late 
Judge Christopher Magee, has been elected 


was 


vice-president of the Guardian Trust Com- 
pany of Pittsburg. 

H. S. Hershberger, secretary and treas 
urer of the West End Savings Bank and 
Trust Company has been elected president 
of the Bankers’ Ad. Association. 


Burroughs Adding Machine Notes 


The first of the speed contests on Bur- 
roughs machines to be held this fall and 
winter took place at Atlanta on August 24. 
The Atlanta chapter oi the A. I. B. had the 


contest under the auspices of Sales Man- 
ager Walker of the Atlanta office of the 
Burroughs. Adding Machine Company. The 


contest was held on 250 checks and the win- 
ner, A. F. Krober, correctly added and listed 
the checks in the time of 4.56, the 
man, J. H. Freeman of the Lowry National 
Bank, did the work in 6.05. Mr. Krober was 
presented with a handsome watch fob by 
the Atlanta agency, and Mr. Freeman re 
ceived a scarf pin donated by the Southern 
Banker. In addition to the prizes awarded 
by the Burroughs and the magazine, the of- 
ficials of the Fourth National Bank gave 
Mr. Krober a fine watch. 

The Burroughs Atlanta agency has ar- 
ranged for speed contests to be held by the 
Augusta and Savannah chapters of the A. 
I. B., after which a three cornered contest 
will be held between the three chapters for 
the championship of the State. This will 
occasion much interest in banking circles 
and the interest will doubtless extend to all 
users of the Burroughs. 

Bankers in Texas were grieved to learn 
of the death of C. Clifford Asbury, repre- 
sentative of the Burroughs Adding Machine 
Company at Houston. 


second 
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Chicago 


Special Correspondence 


Currency Reform Sentiment in the 


Middle West 


Judging from committee reports and ad 
dresses before State associations of bank- 
ers, public discussions, newspaper editor 
ials and interviews with bankers or promi 


nent financiers, there appears no positive sen 
timent in the Middle Western States in favor 


of the establishment of a central bank of 
issue. This section of the country, both 
from a political and economic standpont, 
will have a powerful if not deciding voice 


in the conclusions which may eventually be 
reached in Congress regarding the 
of our National When 
\ldrich appeared in our midst recently and 
avowed that his researches had not 
ed him in arriving at definite 
tion for currency reform he gave expression 
to what may be regarded as the most en- 
lightened attitude of mind prevailing in this 
part of the country. Certain advocates ther« 
are, including bankers, publicists and 
known authorities on financial subjects who 


revision 
currency. Senator 
yet aid 


any propos! 


well 


take a positive stand either for or against 
the central bank idea. But it may be fair 
ly stated that the great mass of people re- 
gard the proposition with suspicion 


the more rural districts one encounters posi 


I fi re 


tive opposition of a character which 
bitter and political « 
vision in Congress if the National Currency 


shadows controversy 





Commission should definitely advocate thi 
establishment of a great central bank. Th 
National Grange in annual session at Des 


Moines, 


tion 


adopted a_ resolu 


unalterable 


lowa, recently 


declaring opposition to 
great centralized banking institution. 
Senator Aldrich’s this and 
other large cities of this section have ap 
failed to 
pressions, except 
ored in a subtle 
able opinion for some form of central bank, 


addresses in 


create positive im 
that 


manner to 


parently any 


the endeav 


speaker 


create a favor 


basing such conclusions upon the exper 
iences of old European nations. Neverth 
less, Senator Aldrich received a most r¢ 


spectful hearing and in banking circles th 
opinion is strong that he and his associates 
on the Commission are honestly endeavo1 
ing to ascertain the most practical syst 

and likewise appear willing to take tl 

country into their confidence. Obviously, 
therefore, the people of the Middle West 
are in a receptive state of mind, willing t 








acknowledge strong arguments for or 
against the central bank idea. Neverthe- 
less, the burden of proof rests with the ad- 
vocates of this scheme as the central bank 
is too closely associated in the public mind 
with powerful Wall Street interests and the 


tendency to concentrate financial prestige. 


First National and First Trust and 
Savings to Increase Capital 


At the annual meeting of the stockhold- 
ers of the First National Bank, to be held 
in January, a proposition to increase the 
capital stock of the bank from $8,000,000 to 
$1c,000,000 will be voted upon. The new 
issue of 20,000 shares will be offered at 
$200 per share, and, if approved, will be 
made about April 1. In order that the 
present ratio of four shares of the First 
National Bank stock to one share of the 
First Trust and Savings Bank, which is 
owned by the bank, may be maintained the 
directors of the trust company have recom- 
mended an increase in capital stock from 
$2,000,000 to $2,500,000, which will be met 
by the transfer of accumulated earnings to 
capital account. The two allied banks have 
deposits aggregating about $160,c00,000. 


Illinois State Banks and Trust Companies 


State Auditor of Public Accounts James 
McCullough, in a recapitulation of the 
returns made by the State banks and trust 
companies of Illinois to the call of Septem 
ber 2, shows some interesting comparisons 
with the returns made as of June 24. The 
number of banks and trust companies in- 
reased from 437 to 450. While there was 
a decrease in collateral loans of $662,445, 


S . 


+ 


there was an increase in the general loans 
and discounts then of $1,924,088. Deposits 
were $535,243,074, an increase of $0,413,612. 

Total resources were $640,930,710, an im- 
crease of $12,267,174. 

Similar comparisons for the State banks 
ind trust companies of Chicago show a 
gain in total resources of $6,412,508, this 
item aggregating at the recent call $480,- 
020,806. Loans and discounts decreased 
$503.255. Deposits increased $2,704,773. 

Announcement is made that on January I 
the First National of Jennings, the First 
National of Lake Arthur, the Calca- 
sieu Trust & Savings Bank of Lake Charles, 
ind the First National of Welsh, all in 
Louisiana, will be consolidated under the 


name of the Calcasieu Trust & Savings 


Bank. 
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Brevities 

The Western Trust and Savings Bank is 
distributing among depositors, a very neat, 
concise, beautfully printed and easily read 
booklet consisting of twenty pages descrip- 
tive of the powers of a trust company. It 
is devoted very largely to the laws of des- 
cent and distribution. 

The Harris Trust and Savings Bank is 
offering $1,600,000 Oklahoma Gas and Elec- 
tric Company first mortgage 5 per cent. 
bonds, due on October 1, 1929. 

E. F. Bliss has been elected president of 
the Metropolitan Trust & Savings Bank. 
Mr. Bliss was first vice-president and a 
member of the board of directors, The 
presidency was made vacant by the death 
of James H. Gilbert. 

The People’s Stock Yards Bank, capital- 
ized at $300,000 and with a surplus of $60,- 
000 has opened its doors. The new bank 
has purchased the assets of Union Stock 
Yards Bank and the People’s Trust & Sav- 
ings Bank and assumed their liabilities. 


The Granite Securities Company 


The Granite Securities Company of Los 
Angeles, Cal., has experienced exceptional 
success with its safe and conservative 
plan of guaranteeing stock and bond is- 
sues. The general principle of guarantee- 
ing stocks and bonds is not a new one. 
The Granite Securities Company, however, 
merits special commendation because of 
its development of the principle of secur- 
ity back of the guaranty for the purchaser 
of stocks and bonds. The company issues 
its gold bonds protected with deposit of 
high class securities in established trust 
companies, and which will be redeemed 
at any time by the Granite Securities Com- 
pany at 90 per cent. of the accrued value. 
R. N. Martin is president of this company 
and ex-Governor Lewis Wolfley of Ari- 
zona is general manager. At the present 
time it may be fairly stated that the 
Granite Securities Company, in addition to 
being ably and conservatively managed, is 
the oldest and strongest company in the 
United States guaranteeing and insuring 
stocks and maturing bond issues. The 
success which has attended this enter- 
prise is creating a growing demand for 
guaranty of stocks and provisions by is- 
suing corporations for the protection of 
bond issues through the creation of such 
sinking funds as provided by the plan of 
the Granite Securities Company. 










































































St. Louis 
Special Correspondence 
St. Louis After One Hundred Years 


One hundred years have passed since the 
incorporation of the township of St. Louis, 
and the story of progress and achievements 
during this period is a source of inspira 
tion to™tHe present generation. An impos 
ing array of figures and statistics may be 
presented to show the growth of this city, 


until today it stands among the foremost 
and financially most powerful cities in the 
country. But one of the most striking fea 


tures of its earlier and contemporary his 
tory is the evidence of the high standard 
of banking conduct which has been 
fastly maintained during years of prosper 
ity and of distress. The panic of 1907 and 
the subsequent months of depression reveal 
no exception to this rule. Over two years 
have now elapsed since that panic started 
on its destructive way from New York, and 
today the experience is but a memory, while 
the prosperity of the city is greater than 
ever before. The combined statements of 
the banks and trust companies of this city 
on September 1 showed aggregate assets of 
$396,553,040. The clearings for October, 
amounting to $338,644,934, record the high 
est total for this period ever reported in the 
history of local banking. In 1907 the clear 
ings for the year exceeded three billron 
dollars. Last year the aggregate clearings 
again exceeded that figure notwithstanding 
the earlier months of depression which ex 
isted throughout the country. The presen 
year will with the highest clearing 
totals so far recorded. 

From the standpoint of manufactures, ré 
ceipts and shipments, business activity and 
gain in wealth, St. Louis has achieved an 
enviable record. It is also the home of 
some of the greatest and most ably con 


stead 


close 





ducted banks and trust companies in the 
country. The Mississippi Valley Trust 
Company, Mercantile Trust Company and 
St. Louis Union Trust Company represent 


the highest form of modern trust company 
development, and as such are known far 
and wide. As the center of the most re- 
sourceful and richest section in the United 
States this city is moreover destined to 
continue its progress in greater measure 
than in the past. 


St. Louis Union Trust Company Changes 


Neill A. McMillan, vice-president of the 
St. Louis Union Trust Company since its 
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organization through merger of the St. 
Louis and the Union Trust companies, has 
been promoted to the presidency of that in- 
stitution. The election was made at the 
recent twentieth annual meeting of the 


board of directors. John D. Filley, chief 
executive for the past two years, was ad- 
vanced to the post of vice-chairman of the 


board, the chairmanship of which is held by 
Thomas H. West, Sr., first president of the 
company. 


Mr. McMillan began his banking career 
in Texas in 1881, first at Waxahachie, then 


Dallas, coming from the latter city to 
St. Louis in 1897 to become vice-president 
f the Union Trust Company. 
At the time of Mr. McMillan’s promotion 
further selections for official positions 
were made: Vice-presidents, John F. Shep 
ley, R. S. Brookings and H. C. Haarstick; 
chairman of the Committee on Trust Es 
tates, John F. Shepley; counsel, A.C. Stew 


; 


LneseE 


art; trust officer, Isaac H. Orr; secretary 
Thomas H. West, Jr.; assistant secretary, 
F. X. Ryan; treasurer, F. V. Dubrouillet; 


assistant treasurer, J. S. Walker. 


Advanced Instruction in Law and Finance 


and trust officers 

are deeply interested in the su 
City College of Law and 
Finance, which is modelled after the Whar 
School at Philadelphia and the New 


School of Commerce, and, 


Bankers company 


this city 
ess of the 
ton 
York University 
as in the case of the two older colleges, c 


operates with the local Chapter of th 
American Institute of Banking. Mr. Wn | 
McC. Martin, assistant bond officer of tl! 


Mississippi Valley Trust Company, is d 
and Finance Department 
The following bankers are members of tl 
advisory board: Walker Hill, president 
the Mechanics’-American National Banl 
B. F. Edwards, president National Bank 
Commerce; Breckenridge Jones, president 
of the Mississippi Valley Trust Compan 
F. T. Joyner, vice-president Illinois Stat 
Trust Company, and A. O. Wilson, v! 
president of the State National Bank. 1 
lectures have been 
nounced, one to be given by Mr. Willi 
Foley, vice-president of the W. R. Compt 
Bond & Mortgage Company, on Investm 
and Comparative Values, and the other 
Mr. E. B. Clare-Avery, assistant cashier 
the Merchants’-Laclede National Bank, on 
Credits. 


of Commerce 

















spe cial courses of 












Mercantile Trust Company Bond Pamphlet 


The Mercantile Trust Company of St. 
Louis, in connection with the monthly 
pamphlet issued by the Bond Department, 
containing attractive offerings for investors, 
reproduces comments on bond investments 
from leading magazines and periodical pub- 
lications of the country. These quotations 
serve a very excellent purpose of directing 
the attention of the public to the value of 
high class bonds as investments and the 
availability of such securities for the man 
with much or small means at his command. 
This form of publicity is certainly in the 
right direction. It educates the public in 
the proper kind of securities to invest. The 
Mercantile Trust Company is to be con- 
gratulated upon its enterprise. 


American Trust Company Incorporates 


The American Trust Company has been 
incorporated with a capital of $1,000,000. 
It is backed mainly by St. Louis capital. 
The new organization is to care for the 
banking business of the Title Guaranty 
Trust Company. The officers of the two 
companies are: J. C. Van Riper, president; 
R. L. Rinaman, G. W. Niemann, James M. 
Franciscus and J. M. Rohan, vice presi- 
dents; Frank Gottlieb, treasurer; Walker 
M. Van Riper, secretary. 


New Trust Company Opens 


The North St. Louis Savings Trust Com- 
pany opened its doors for business on Sat- 
urday, October 16, at No. 3508 North 
Grand avenue. The quarters are temporary 
until the company finishes its three-story 
building at Grand avenue and Hebert street. 
The company is capitalized at $100,000. The 
efficers are Louis Boeger, president; G. Phil 
Hoffmann, first vice-president; Edward L. 
Panecok, second vice-president; Henry H. 
Oberschelp, third vice-president and coun- 
selor Charles W. Owen, secretary and 
treasurer. 





Clearings Reflect Activity 


Clearings by the associated banks and 
trust companies of this city reached a total 
in October more than $25,000,000 in excess 
of any similar period in the history of the 
local Clearing House Association. The fig- 
ures are $338,644,034. The corresponding 
month in 1908 had aggregate clearings of 
$282,186,5904, which were well up to the 
record to that time. 
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Brevities 

The Mississippi Valley Trust Company 
has just issued its fall and winter catalogue. 
The handsome catalogue contains a large 
list of improved and unimproved property, 
offered at prices attractive to investors. The 
list includes city and suburban land. 

The North St. Louis Savings Trust Com- 
pany has secured a permit to erect a three- 
story office and bank building on North 
Grand avenue. The structure will cost $25,- 
000. 

Secretary of State Roach has issued a 
certificate of incorporation to the American 
Bankers’ Association Company of St. Louis, 
with a capital of $1,000,000. 

The Mechanics’-American National, St. 
Louis, moved into its new building on the 
southwest corner of Broadway and Locust 
street, erected at a cost of $300,000. 

A transaction was effected through the 
Commonwealth Trust Company, by which 
the M. K. & T. Railroad acquires north St. 
Louis property for the construction of ter- 
minals. 


New Orleans 
Renewed Activity in the South 


Banking and trade barometers in this city 
point to a period of increased activity and 
unprecedented prosperity. More capital is 
flowing to this section of the country ow- 
ing to the closer financial and banking rela- 
tions being established with large money 
centers in the North. Our bank and trust 
company officers are keenly alive to the 
opportunities which exist here for profitable 
and safe financiering. They visit the large 
cities of the country and initiate new enter- 
prises and legitimate promotions which 
mean much for the larger exploitation of 
Southern resources and _ securities. The 
wealth of this city is increasing to a marked 
degree as shown by the steady gain in bank 
ing deposits and savings funds. The Legis- 
latures of this and other adjacent States 
likewise appreciate the advantage of remov- 
ing all arbitrary and demagogic restrictions 
which will encourage capital for Southern 
enterprises. Our trust companies are mak- 
ing a splendid record, moreover, in the con- 
duct of their affairs. 


The People’s Savings Trust & Bankin~ 
Company announces informally that prepara- 
tions have been completed for the reorgani- 
zations of that old financial institution. 











Cleveland 


Special Correspondence 
Elimination of Tom Johnson 

The political commanded by 

Mayor Tom L, Johnson during the past 

nine years in this city has been 


pre stige 


a constant 
menace to vested and corporate rights, h 
the result that local’values have depreciated 
and have obliged to 1 
their funds elsewhere. How 
the negative influence of the 
gime made 
ment of his emphatic 


for re-election as 


investors been sent 


strong was 
Johnson r 
was clear upon the announce 
defeat as candidate 


Cleveland 
to 88 on the dav fe 


mayor 


way stock rose from 75 
lowing the election. The 
lic service securities scored large advances, 


due to the 


entire list of pub 


feeling that the Johnson schemes 


and fallacies have been given a_ final 
quietus. The newly elected mayor, H. C 
Baehr, is, moreover, committed in favor of 
the so-called Taylor plan of settlement i 


he Cleveland traction problem, outlined by 
Judge Taylor of the United States Court 
The plan provides for fare dur 
ing the 25-year life of the franchise 
stock to equal the value of the pr 
1 


less bonds cutstanding 


wit 


Mert 
perty, 


Trust Company Strength 


The trust companies of this city are mak 
ing noteworthy progress. Their last off 
cial reports showed combined resources of 
$128,860,826, with aggregate capital stock of 
$9,845,950; surplus and profits, less ex 


$8,501,580; deposits subject to check, 


trust 


penses, 
$30,530,539 and savings and deposits, 
$78,387,854. 

The Guardian Savings & Trust 
with total resources of $18,989,050 has cap 
ital of surplus profits, $1, 
079,580 ; subject to 
449 and savings and trust deposits amount 
ing to $11,266,738. The Cleveland Trust 
Company reports total resources, $29,519, 
549; capital, $2,500,000; surplus and profits, 
$2,664,868 ; subject to check, $7, 
669,317 and savings and trust deposits, $16,- 
316,613. The Citizen Savings & Trust Com 
pany has resources of $47,279,092, capital of 
and surplus and of $2 





Company, 
$1,000,000 ; and 


deposits check, $5,220, 


deposits 


profits 


$4,000,000, 
800,000. 


At the last regular meeting of the Board 
of Directors of the Lawyers’ Title Insur 
ance & Trust Company of New York City, 
Albert H. Wiggin, vice-president of the 
Chase Nationat Bank, elected a mem- 
ber of the Executive Committee. 


was 
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Milwaukee 


Special Correspondence 


Currency Reform Sentiment 
demand for a revised currency 
definite in this State. The re- 
cent visit of Senator Aldrich stimulated the 
central 
practical bank 
divided, al- 
x faith that the Nation- 
al Currency Commission endeavor to 

l shall 


recommend a system 
sectional 


The 


tem is 


Ssys- 
very 
discussion regarding the merits of a 
plan. 
and trust company 


though there is stron 


bank Opinion among 


officers is 


0S 


will 
meet re 
interests. 


which 


quirements regardless of 


Oliver C. Fuller, president of the Wis 
onsin Trust Company and first vice-pres 
ident of the Trust Company Section, voices 
he following views 

“Any plan or system by which our vol 


ume oft currency 


an be made to expand 
and contract according to the changing 


needs of commerce is the thing. ‘A rose by 


any other name would smell as sweet,’ and 


it matters not whether this be accomplished 
through ‘central bank,’ through clearing 
house system or by any other method, s 
that it be accomplished. 

“Personally, I favor the central bank 


simply because that plan has been long and 
f countries and | 


Just how 


successfuly tried by other 


adapted to ours. 


shoul uld grafted on to our 
National banking system is purely a ques 
tion of detail whic [ have no doubt ca 
be satisfactorily worked out by financial ex 
perts 

“The objection to a central bank on 
count of the possibil f political contes 








for control can, | tl r€ met by prope 
legislation. The objection to it on tl 
ground that our country is too large is, i 
PS FPR | ‘ ; 4 . P 7 £ 
my opinion, weak It is not as easy, of 






business as it is 
differen 
how.” 





course, to conduct a vast 





but the 





small one, 






is only a question of knowing 





Flatbush Trust Company Celebrates Its 
Tenth Anniversary 
The officers and directors of the Flat 
bush Trust Company, Brooklyn, N. Y., cele- 


- 1 
brated the 








tenth anniversary of the or 





recently with a din 
honor 






ization of the company 
ner at the Hotel Knickerbocker in 
of President John Z. Lott, was pr 
sented with a handsome loving The 
Flatbush Trust Company was organized in 
1899 and business on July 19 of 
that year with $95,959 on deposit. On its 
tenth anniversary the deposits amounted 
to $4,155,000. 






who 






cup. 






opened 























Miscellaneous 


By order of State Bank Commissioner 
Smith the American Trust Company of 
Philadelphia, capital and surplus $247,000, 
and deposits of $406,co0, was closed Novem- 
ber 17. The reason assigned is that the 
company had invested in industrial securi- 
ties of a character prohibited by the State 
Banking Laws. A preliminary appraisal in- 
dicates that the depositors will be paid in 
full. 

On November 4 the two remaining certifi- 
cates of deposit of the reorganized Union 
rust Company of Providence, R. L, were 
declared payable. These certificates com 
plete the entire payment of those certificates 
under the plan of reorganization. 

The Guaranty Trust Company of New 
York has issued a handsome booklet, con- 
taining notes on amortization, of interest to 


executors and trustees, together with the 
laws of the State of New York governing 
the investment of trust funds. This book 


let has been prepared and is issued by the 
trust department of the company and is of 
exceptional value to executors and trustees 
of estates. 

The Security Safe 
Lynn, Mass., 
al Security 


Deposit Company of 
Nation- 


combined 


is to combine with the 
Bank of that city, the 


institution to be known as the Security 
Trust Company. The National bank was 
rvanized in 1881 Benjamin F. Spinney 


will be pre sident of the 
ity Trust Company. 
The Central Trust Company of San Fran 


consolidated Secur 


cisco has absorbed the Swiss-American 
Bank of that city Under the new ar- 
rangement the Central Trust Company has 


a capital of $1,250,000, a surplus of $600,000. 


The Growth of the International Trust 
Company of Denver 


A tasteful little folder sent out by the 
International Trust Company of Denver 
forth its growth during the past 
The report of November 16th 
total resources of $6,108,626, in- 
cluding loans and securities of $2,022,810; 
bonds, $1,612,580 and cash hand and 
due from banks, $2,473,235. The capital 
is $250,000, surplus $250,000, undivided 
rofits, $151,849 and deposits aggregate 
$5,456,776. On February 5, 1909, the In- 
ternational Trust Company reported total 
leposits of $3,921,543, which compared 
vith the increase in deposits reported for 
November 16, 1909, of $5,456,776, an in- 
rease during nine months of $1,535,233. 


sets 
year. 
shows 


on 





TRUST COMPANIES 


Pacific Coast 


The new banking laws enacted by the 
California Legislature, which became effec- 
tive July 1, 1909, have had a salutary and 
wholesome effect upon banking and trust 
company growth. The latter have adjusted 
their business and functions to the new re- 
quirements with the result that this class of 
financial institutions promise to become more 
popular than ever. There is a distinct di- 
version of the fiduciary business as con- 
ducted by trust companies and greater har- 
mony prevails as between banks, trust com 
panies and savings institutions. The con- 
solidation of the Metropolitan Bank & Trust 
Company of Los Angeles, and the Los An 
geles Trust & Savings Bank, thus form- 
ing an $8,000,000 institution under the name 
of the Los Angeles Trust & Savings Insti- 
tution, will be consummated about January 
I, 1910. Plans have already been submitted 
for the immediate erection of a ten-story 
bank and office building as a permanent 
home for the new institution on the present 
site of the Metropolitan Bank Building. J. 
C. Drake, who is president of the Los An 


geles Trust Company, will continue as head 
of the combined banks. The new institu 
tion will have resources of nearly $8,000,- 


000, a capital of $1,250,000, and surplus and 
undivided pre fits of incor 
porated under the banking act to do 
bank, trust, safe deposit 

banking 


$600,000. It is 
new 
savings 
eral business. 

The Los Angeles Hibernian Savings Bank 
& Trust Company is being organized, with 
$250,0c0 capital stock, and will be open for 
business sometimes in November. The 
president of the new bank will be Robert 
G. Hill. Efforts are being made for the 
re-opening of the California Safe Deposit & 
Trust Company of San 


and gen- 


Francisco. 


“The Burroughs” 

A monthly publication issued by the Bur- 
roughs Adding Machine Company devotes 
the October issue largely to a description 
of the visit of the Japanese Commercial 
Commissioners sent to this country to study 


industrial conditions. The commissioners 
visited the plant of the Burroughs Adding 
Machine Company in Detroit and were 


deeply impressed by its mechanical perfec- 


tions, healthful surroundings and excellent 
sanitary conditions. The magazine pre- 
sents excellent half tone illustrations and 
snapshots of the visiting commissioners. 


also contains eacl 
devoted to general 


“The Burroughs” 
splendid articles 


month 
busi- 


ness and banking subjects of practical inter- 
est. 
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Good as New After Fourteen 
Years Constant Use 


@. For nearly fourteen years, Burroughs Add- 
ing and Listing Machine No. 566 has been in 
@ constant use in the banking house of the 
= Steelton National Bank, which shows a daily 
—Z— cost of only 74 cents a day for the use of the 


The Steelton National Bank machine. 


rTrt 











@_ Robert M. Rutherford, president of the Steelton National, mentions 
this fact in a recent letter, and says: ‘“The Burroughs machine purchased 


BURROUGHS ‘tists 
ew aN wh tie Listing Machine 


in 1895 has been in constant daily use since then, and is still being used as 
much, if not more than ever. During this time, nearly thirteen years, the 
repairs to the machine, outside of cleaning have been practically nothing. 
It has saved us time and money, facilitated our work, and is considered an 
indispensable article around the bank.’’ 


@. Can your bank afford to be without 
the best adding and listing machine, 
when it costs only 7% cents a day? 


Burroughs Adding Machine Company 


so-a 90 Burroughs Block, Detroit, Michigan, U. S. A. 





Press the 
Back-Spacer Key 












and the carriage backs up so that an omitted char- 
acter may be struck in, or an error corrected with- 
out removing the hands from the keyboard. One 
of the 28 features of the easy action, light-running 


MODEL 10 


WANTED 


Executive position in a bank or trust 
company, preferably that of Cashier or 
Secretary. Will only consider proposi- 
tion in which | can purchase an interest 
to the extent of from five to ten thou- 
sand dollars. 





| have had fourteen years’ practical 
banking experience and know its every 
department. I prefer a city of fifty 
thousand population or more. 
Address, “BANKER,” 
care Trust Companies, 


15 William St., New York City 


A booklet describing all the features sent free on request 
THE SMITH PREMIER TYPEWRITER CO., INC. 
Syracuse, New York, U.S.A. Branches everywhere 
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REFERENCE DIRECTORY OF ATTORNEYS-AT-LAW QUALIFIED TO 
REPRESENT TRUST COMPANIES, BANKS, CORPORATIONS, 
EXECUTORS, ETC. 


UBLISHERS’ NOTICE: This directory is published each monvh for the 
p benefit of trust companies, banks, corporations, executors, administrators, 
transfer and register agents, who require legal representation in different 
cities or localities. Every firm or counsellor included in this directory has been 
recommended by the representative trust companies of the city in which the firm 
or counsellor is located. The attorneys contained in this directory are especially 
qualified to represent trust companies’ and banks’ and mercantile interests 
throughout the country in the various legal capacities necessary. 


ARKANSAS. 
M. B. ROSE. Lawyer, 


Rooms 10 and 11 Kohn Bidg., Little Rock, 
Ark.; and No. 311 Main St., Argenta, Ark. 

Commercial, Corporation and Real Estate 
law, German and French interpreter in office. 
Notary in office. Acts as Attorney for non- 
resident corporations. All business given spe- 
cial personal attention. Refers to German 
National Bank, Little Rock, Ark.; Exchange 
National Bank, Little Rock, Ark.; State Na- 
tional Bank, Little Rock, Ark.; W. B. Worthen 
& Co., Bankers, Little Rock, Ark.; Rock City 
Lumber Co., Little Rock, Ark.; Twin City 
Bank, Argenta, Ark. 


COLORADO. 


Denver. 
ROGERS, ELLIS & JOHNSON. 
Attorneys-at-Law. 

Address, Boston Building, Denver, Col. 

Members of the firm; Henry T. Rogers. 
Daniel B. Ellis, Lewis B. Johnson, Pierpont 
Fuller and George A. H. Fraser. References: 
H. B. Hollins & Company, The Central Trust 
Company, The Knickerbocker Trust Company, 
New York City; Marshall Field & Co., Chi- 
cago, Ill.; The United States National Bank, 
Denver, Col. 


DELAWARE. 
Wilmington. 
SAULSBURY, PONDER & CURTIS, 
Attorneys-at-Law. 
909 Market street, Wilmington, Del. 
Counsel for: The Equitable Guarantee & 


Trust Co., The Union National Bank of Wil- 
mington. 


DISTRICT OF COLUMBIA. 
Washington. 
TUCKER & KENYON, 


Attorneys-at-Law. 

§08-10 Colorado Building, Washington, D. C. 
Members of firm: Charles Cowles Tucker and 
J. Miller Kenyon. Attorneys for R. G. Dun 
and Company. Refer to American Security 
and Trust Company; National Safe Deposit 
Savings and Trust Company; Washington 
Loan and Trust Company; American Nation- 
al Bank and all other local banks and Trust 
Companies. 


EDWIN S. CLARKSON, 
U. S. and Foreign Patents, Trademarks and 
Copyrights. 
McGill Building, Washington, D. C. 
Correspondence with attorneys solicited. 
Reference: Second National Bank. 


FLORIDA. 


Jacksonville. 
Duncan U. Fletcher. 


Jno. W. Dodge. 
FLETCHER & DODGE, 
Realty Building, Rooms No. 304-7. 
Represent People’s Bank and Trust Co.: 
Florida Life Insurance Co. References, any 
bank. Practice in all courts. 


FLORIDA. 
Tampa. 
F. M. SIMONTON, 
Attorney and Counsellor-at-Law, 
Address: Tampa, Florida. 


GEORGIA. 
Atlanta. 


BROWN & RANDOLPH 
Attorneys at Law. Atlanta, Ga. 
Corporation and Commercial Law, General 
Counsel Atlanta Savings Bank: Division 

Counsel Seaboard Air Line Railway. 


IDAHO. 
Boise. 
NEAL & KINYON, 


Counsellors-at-Law, 
Suite 305-308, Sonna Bldg.. Boise, Idaho. 
Members of firm: C. F. Neal, B. F. Neal 


and F. B. Kinyon. Refers to: Capital State 
Bank of Boise. 


ILLINOIS. 
Chicago. 


DUPEE, JUDAH, WILLARD & WOLF, 


Attorneys and Counsellors-at-Law. 
Adams Express Bldg., Chicago. 
Counsel for The Corn Exchange National 
Bank; The Northern Trust Co., of Chicago. 


INDIANA. 
Fort Wayne. 
VESEY & VESEY, 


Address: Court and Berry Sts., Fort Wayne. 

Members of firm: William J. Vesey and 
Allen J. Vesey. Attorneys for Fort Wayne 
Trust Co., Tri-State Loan and Trust Co., First 
National Bank of Fort Wayne. Refer to First 
National Bank, Cleveland; Marine National 
Bank, Cleveland; The Citizens’ Savings & 
Trust Company, Cleveland; The Guardian Sav- 
ings & Trust Company Cleveland. 


KENTUCKY 
Louisville 
PERCY N. BOOTH. 
Counsellor-at-Law, 

Kenyon Building, Louisville, Kentucky. 
General Civil Practice. 
Specialty: Corporation Law. 
References: United States Trust Com- 

pany, Fidelity Trust Company. 


LOUISIANA 
New Orleans 

FARRAR, JONAS, KRUTTSCHNIYT & 
GOLDBERG. 

Address: Suite 1114, Hibernia Bank Bldg., 
New Orleans, La. Cable address: “Crite- 
rion.” Counsel for The Hibernia Bank and 
Trust Company of New Orleans. 
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MARYLAND 


Baltimore. 
GANS & HAMAN, 


Counsellors-at-Law, 
1137-1155 Calvert Building. 
Meimwers ot firm: Edgar H. Gans, B. How- 
ard Haman, Vernon Cook, W. Calvin Ches- 
nut; associates, John P. Horsey, Charles Mar- 
kell, Jr. London, 1 Great Winchester St., E. 
C. Cable address, ‘‘Namah.” Refer to: In- 
ternational Trust Company, Baltimore, Md. 


SAMS & JOHNSON, 


Attorneys-at-Law, 
Baltimore, Md. 
References: First National Bank; National 
Mechanics Bank; National Bank of Balti- 
more; Wilson, Colston & Company; N. W. 
James & Company; Robins Paper Com- 
pany. 


MICHIGAN. 
Detroit 


BOWEN, DOUGLAS, WHITING & MURFIN, 
Attorneys and Counsellors, 
614-619 Moffat Building. 

Members of firm: Herbert Bowen, Samuel 
T. Douglas, Frederick W. Whiting, James O. 
Murfin, George B. Perry. References: Cen- 
tral Savings Bank, Union Trust Company and 
Detroit Trust Company of Detroit. 


Grand Rapids. 


CRANE & NORRIS, 


1005-9 Michigan Trust Building. Albert 
Crane—Mark Norris. Cable Address—Cranest. 
Refer to National City Bank, Kent County 
Savings Bank. Michigan Trust Company. 


KNAPPEN, KLEINHANS & KNAPPEN, 


Attorneys and Counsellors, 

317 Michigan Trust Company Blidg. Mem- 
bers of firm: Loyal E. Knappen, Jacob Klein- 
hans, Stuart E. Knappen. Cable Address, 
‘“‘Knaphans.”’ 

Counsel for: Fourth National Bank, Grand 
Rapids Railway Company. 


Port Huron. 


MOORE, BROWN, MILLER & LADD, 


Attorneys and Counsellors. 
25-27-29 White Building. 
Members of firm: George G. Moore, Fred- 
erick B. Brown, Norman I. Miller and Sanford 


W. Ladd. References: First National Ex- 
change Bank, Commercial Bank 
MISSISSIPPI. 
Jackson. 
J. H. THOMPSON, 
Attorney and Counsellor-at-Law. 
Gray-McWillie Building, 118 Congress 


street. 
McWILLIE & THOMPSON. 
Corporation Law. General Practice. Refer 


by permission to Farmers Loan & ‘rust Com- 
pany of New York. 
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MISSOURI. 
St. Louis. 
BRYAN & CHRISTIE, 


Attorneys and Counsellors-at-Law. 
Commonwealth Trust Bldg., St. Louis, Mo. 
Counsel for Commonwealth Trust Company, 

St. Louis, Mo. 


NORTH CAROLINA. 
Wilmington 
Herbert McClammy, 
Attorney-at-Law, Wilmington, N. C. 


F.efers to Southern National Bank, Mur- 
chison National Bank, Atlantic Trust & 
Banking Company and Atlantic National 
Bank, Wilmington, N. C. 

OHIO. 
Cleveland. 
WHITE, JOHNSON, McCASLIN & CAN- 
NON, 


Attorneys-at-Law. 
1416-1421 Williamson Building. 

Refer to: First National Bank, Cleveland; 
Market National Bank, Cleveland; The Citi- 
zens’ Savings and Trust Company, Cleveland; 
The Guardian Savings and Trust Company, 
Cleveland 


Cincinnati 

BETTMAN & HUNT, 
Address: First National Bank Bldg., Cin- 

cinnati. Firm Members: Edward P. Mouli- 


nier, Alfred Bettman, Graham P. Hunt. Re- 
fer to: S. Kuhn & Sons, Bankers, Cincinnati, 


MOULINIER, 


The Union Savings Bank and Trust Com- 
pany of Cincinnati, and Deloitte, Plender, 
Griffith & Co., accountants, New York, Lon- 
don and Cincinnati. 
OKLAHOMA. 
Lawton. 


HAMMONDS BROS. & CO. 


Fiduciary and Legal Business. 
A. E. Hammonds, General Counsel. 
Citizens Bldg., Lawton, Okla. 
Refer to: Citizen’s Bank, Lawton, Okla.; 
State National Bank, Shawnee, Okla.; Shaw- 


nee National Bank, Shawnee, Okla.; First 
National Bank, Shawnee, Okla.; Oklahoma 
National Bank, Shawnee, Okla.: Bank of 
Commerce, Shawnee, Okla. 
PENNSYLVANIA. 
Allentown 
MARCUS 8S. HOTTENSTEIN 


Attorney-at-Law 


Commonwealth Building, Allentown, Pa. 

Also Member of Philadelphia Bar. Attention given 
to Legal and Fiduciary Business in Eastern and 
Central Pennsylvania. Refers to Merchants Nationa 
Bank, or any other Bank, or any Trust Company, 1D 
Allentown, Pa. 


Johnstown. 
CHARLES C. GREER, 
Attorney-at-Law. 


References: Johnstown Trust Company and 
First National Bank. 





Pittsburg. 
HOSACK, KNOX & HOSACK 
Attorneys-at-Law. 

Park Building. 

Special attention given to adjustment of 
taxes of corporations in the office of the 
Auditor General at Harrisburg. References 
Guarantee Title & Trust Company, Colonial 
Trust Company, Safe I‘eposit & Trust Com- 
pany. 


TRUST COMPANIES 


RHODE ISLAND. 
Providence. 
VINCENT, BOSS & BARNEFIELD 


Counsellors-at-Law. 
Address: 49 Custom oe Street, Providence, 


Members of firm: Walter B. Vincent, Henry 
M. Boss, Jr., Ralph T. Barnefield. General 
Practice, Corporation and Commercial Law. 

SOUTH CAROLINA. 
Charleston. 
SMYTHE, LEE & FROST, 
Nos. 7 and 9 Broad street, Charleston, S. C. 

Refer to: Bank of Charleston, N. B. A., 
Charleston, So. Ca.; Dime Savings Bank, 
Charleston, So. Ca.; Henry W. Frost & Co., 
Charleston, So. Ca. and Savannah, Ga.; Pel- 
zer Manufacturing Co., Pelzer, So. Ca.; 
Tennessee Coal, Iron and R. R. Co., Nash- 
ville, Tenn.; August Belmont & Co., New 
York City; Western Union Telegraph Co., 
New York City; Louisville & Nashville R. R. 
Co., New York City; Francis Beidler & Co., 


Chicago, Ill. Local attorneys for the Brad- 
street Co. 


VIRGINIA. 
Newport News. 

GEO. N. WISE, 
Attorney-at-Law, Newport News, Va. 
References: Newport News National Bank, 

Schmelz Brothers, Bankers. 
Norfolk. 
JEFFRIES, WOLCOTT & WOLCOTT, 
John L. Jeffries. 

Harry K. Wolcott. Edward W. Wolcott. 
Attorneys and Counselors at Law, Atlantic 
Trust Building, Norfolk, Va. 
General Practice. Collections. Deposi- 
tions before Gilmer T. Elliott, Notary Pub- 
lic and Commissioner of Deeds for N. Y., 
N. C. and Ohio. Norfolk References; Nat. 
Bank of Commerce, Atlantic Trust Deposit 
Co., and any Bank, Trust Company, Judge 

or Business House. 
Richmond. 


H. W. GOODWYN, 
Attorney and Counsellor-at-Law. 

Careful attention to all kinds of legal busi- 
ness. A thoroughly equipped collection de- 
partment. Refers to all judges, clerks and 
ministerial officers of the Courts of Rich- 
mond and vicinity, State and Federal; all 
Banks and reputable business firms of Rich- 
mond. References: in all important com- 
mercial centers in the United States on 


application. 
CANADA. 


Toronto. 
BICKNELL, BAIN & STRATHY 

Barristers, Solicitors, etc. 

Imperial Bank Chambers, 
Cor. Wellington St. & Leader Lane, Toronto. 
Members of firm: James Bicknell, K. C.; 
Alfred Bicknell, James W. Bain, K. C.; 
H. H. Bicknell, Gerard B. Strathy. 

General Solicitors for Imperial Bank of 
Canada. Counsel for Canadian Bankers Asso- 
ciation. Cable address, “Bicknell, Toronto” 
Codes A. B. C. 4 ED. Liebers and Western 
Union. References: Imperial Bank of Canada, 
Toronto, Ontario; Central Trust Company of 
New York; Commercial Trust Company, Phil- 
adelphia. 


BLAKE, LASH & CASSELS, 


Barristers. Solicitors, etc. 
Canadian Bank of Commerce Bldg., Corner 
King and Jordan Sts., Toronto. 
Members of firm: S. H. Blake, K. C.; Z. A. 
Lash, K. C.; Walter Cassels, K. C.; W. H. 
Blake, K. C.; A. W. Anglin, T. D. Law, W. 
A. H. Kerr, Walter Gow, Miller Lash, R. Cc. 
H. Cassels, George H. Cassels. Solicitors 
for: Netional Trust Company, Ltd., Canadian 
Bank of Commerce, etc. Cable address, 
“Blakes,”’ Toronto. 
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MALONE, MALONE & LONG, 
Barristers, Solicitors, Notaries, Conveyancers. 
Toronto General Trust Bldgs., corner Yonge 
and Colburne Sts., Toronto, Can. 

Members of firm: E. T. Malone, K. C.; A. 
L. Malone, E. G. Long. 

Solicitors for the Toronto General Trusts 
Corporation, The Central Canada Loan & 
Savings Company, The Imperial Life Insur- 
ance Company of Canada, The Provident In- 
vestment Company. 


Montreal 


CASGRAIN, MITCHELL 
& SURVEYER. 


Canada Life Bldg., Montreal, Can. 

Members of firm: Th. Chase-Casgrain, K. 
C., Victor E. Mitchell. Edouard Surveyer, 
A. Chase Casgrain, Joseph W. Weldon, Errol 
M. McDougall. 

Cable address: “Montgibb.” 

Counsel for The Royal Trust Company, 
National Trust Company, The Royal 
Bank of Canada, Standard Oil Company, 
Pullman Company, American Locomotive 
Company. 


McGIBBON, 


NOVA SCOTIA. 
Halifax. 
T. F. TOBIN, LL. B., 


Barrister and Solicitor, 
Rooms 8 and 9, Herald Building, Halifax. 
Foreign Collections. Estates and General 
Business promptly attended to. Refer to 
Canadian Bank of Commerce, Eastern Trust 
Company. 


MANITOBA. 
Winnipeg. 


PITBLADO, HOSKIN &@ 
GRUNDY. 


PITBLADO, GRUNDY & 
BENNEST. 


Barristers, etc. 

Firm members: Hon. Colin H. Campbell, K. 
Cc. (Attorney General of Manitoba); Isaac 
Pitblado, LL B. A. Erskine Hoskin, B. C. L.; 
H. P. Brundy E. H. Bennest. 

Address: Bank of Hamilton Chambers, Win- 
nipeg, Man. Cable address: ‘“‘Camfords.” 

Solicitors for Toronto General Trusts Cor- 
poration, Bank of Hamilton, Mutual Life As- 
surance Company, Landed Banking & Loan 
Company, etc. 

Commercial and Company Law a specialty. 


CAMPBELL, 


CAMPBELL, 


NORTHWEST TERRITORY. 
Calgary 
LOUGHEED & BENNETT, 


Barristers, Solicitors, Advocates, etc. 

Firm: Hon. J. A. Lougheed, K. C.; R. 
Bennett, LL. B.; H. A. Allison, LL. B. 

Cables: Lougheed, Calgary. 
Solicitors for: Bank of Montreal, Canadian 
Bank of Commerce, Bank of Nova Scotia, 
Merchants Bank of Canada, Canadian Pacific 
Railway, Irrigation and British Columbia Land 
Department, R. G. Dun & Company, Royal 
Trust Company, Union Trust Company, Hud- 
son’s Bay Company, Be?! Telephone Company 
of Canada, Massey Harris Company. 
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SPECIAL DIRECTORY OF COLLECTION BANKS AND TRUST 
COMPANIES 


NOTICE—The banks and trust companies in this list have exceptional facilities for col- 
lections in their respective cities. 


ALABAMA 


Birmingham............... Birmingham Trust and Savings Co.—Capital $500,000. Surplus 
$300,000. Arthur W. Smith, President; Tom O. Smith, Vice-Presi- 
dent; Wm. H. Manly, Cashier. The very best facilities for hand- 
ling collections. 

pecbeeecearaesiieiad City Bank and Trust Company.—Capital $500,000. Surplus and 
Undivided Profits over $400,000. FE. J. Buck, President; Geo. 
A. Tonsmeire, Cashier. 


CALIFORNIA 


Pasadensa ................00. The First National Bank—Capital $100,000. Surplus and Profit 
$160,000. Ernest H. May, President; A. E. Edwards, Cashier 
Special facilities for collections. 


CONNECTICUT 


Bridgeport...............+.. The City National Bank — Capital $250,000. Surplus and Profits 
$320,000. Frank Miller, President; Charles E. Hough, Cashier ; 
H. B. Terrill, Asst. Cashier. Collections receive special attention 
and made on favorable terms. 


GEORGIA 


AEE opines ivecstettbionses The National Bank of Augusta—Capital $250,000. Surplus $50,000. 
Undivided profits $125,000. L.C. Hayne, President; F. G. Ford, 
Cashier. Correspondence solicited. 


IDAHO 


SR enrich caiacnainveacena The Boise City National Bank.—Capital $100,000.00. Surplus and 
profits, $175,000.00. U.S. Depositary. F.R. Coffin, President, and 
J. E. Clinton, Jr., Cashier. 


INDIANA 


Fort Wayne..... ......... The First National Bank of Fort Wayne—Organized 1863. Capital 
$500,000. Surplus $200,000. Officers: J. H. Bass, President; C. H. 
Worden, 1st Vice-President; H. A. Keplinger, 2nd Vice-President ; 
H. R. Freeman, Cashier; J. H. Orr, Ass’t Cashier. Special attention 
given to collections. 


KENTUCKY 


Louisville............. ...... National Bank of Commerce ot Louisville, Ky., with ample capital 
and surplus, and unparalleled advantages for collecting over the 
Ohio valley, tenders its services to the bankers of the country. 
Samuel Cassedy, President. 


MARYLAND 

WANE Ra 5a scnsssosesrecs} First National Bank—Capital $1,000,000. Surplus and Profits 
$500,000. Deposits $6,500,000. H. B. Wilcox, President; Wm. S. 
Hammond, Cashier. Send us your Maryland business if you want 
prompt and satisfactory service on reasonable terms. 

Cumberland ............... The First National Bank—Capital $100,000. Surplus and undivided 
profits $175,000. Robert Shriver, President; J. L. Griffith, Cashier 
Collections promptly made and accounted for. 


MASSACHUSETTS 


Mobile 


POEM ic ahecnssnsescseson The Eliot National Bank—Capital $1,000,000. Surplus and profits 
$1,000,000. Harry L. Burrage, President; Garrard Comly, Vice 
President. 

Springfield.................. The Third National Bank—Capital and Surplus $1,100,000. For quick 


service on collections in Western Massachusetts, send to us. Low 
rates and best service guaranteed. 
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MEXICO 


City of Mexico........... United States and Mexican Trust Company (apartado 2264) Mex- 
ico, D. F. A. E. Stilwell, President ;S. W. Rider, Manager Mexico 
City office. 


MICHIGAN 


Battle Creek............-... The Old National Bank.—Capital $150,000. Surplus and profits 
$57,378. Deposits $2,340,000. Edwin C. Nichols, President. L. 
T. Karcher, Cashier. 

TRORHONE. cievasckcceiesccbcdon The People’s State Bank.—Capital and surplus, $3,000,000.00. Geo. 
H. Russel, President: Austin E. Wing, Cashier; H. P. Bergman, 
Cashier Savings Department. 

Grand Rapids............. The Grand Rapids National Bank. United States Depusitary. 
Capital $500,000. Surplus and profits $149,000. President; 
Dudley E. Waters. Cashier, Frank M. Davis. 


MISSOURI 


eT 5, eerer ere Commerce Trust Company—Capital $1,000,000. Undivided profits 
$150,000.00. W. T. Kemper, President; H. C. Schwitzgebel, Secre- 
tary; Richard C. Menefee, Treasurer; J.C. Simpson, Ass’t Sec’y. 
Collections promptly made and remitted for. Write us for terms. 


NEW JERSEY 
PUI. si ssitaastiaensives First National Bank. Capital and Surplus $1,100,000. Collections 
a specialty and remitted foron day of payment. E. T. Bell, 
President ; John Reynolds, Vice-Pres., W. W. Smith, Cashier, F. D. 
Bogert, Asst. Cashier. 


NEW YORK 


Binghamton................ First National Bank.—Capital $400,000. Surplus $300,000. Presi- 
dent, W. G. Phelps; Cashier, A. J. Parsons. 
PND canachabenssssukccatcs The Peoples Bank. — Capital $300,000.00. Surplus and Profits 


$275,000.00. Deposits $4,500,000.00. A. D. Bissell, President ; 
E. J. Newell, Cashier. Send us your Buffalo collections and you 
will receive prompt returns at low rates. 

DOING 5a sks covcskoctens Commercial National Bank of Syracuse.—Capital $500,000. Sur- 
plus and undivided profits $257,698. H. S. Holden, President; 
Anthony Lamb, Cashier. Designated Reserve Depository for Trust 
Companies of New York State. 


Cincinnati...............0. The Union Savings Bank and Trust Company—Capital $500,000, 
Surplus $2,000,000. J. G. Schmidlapp, President; A. B. Vorheis 
Vice-President; R. A. Koehler, Secretary and Treasurer; Edgar 
Stark, Trust Officer. 

Colititbias......5...0sccs00c0c5 The Capital Trust Company.—Capital $400,000. W. D. Gilbert, 
President; A. W. Mackenzie, Secretary-Treasurer. Invites Central 
Ohio busiuess. 

pS CT) Re The Second National Bank. Capital $100,000.00. Surplus and 
profits $153,714.00. Charles E. Heiser, President; George P. 
Sohngen, Vice President; John E. Heiser, Cashier. Collections a 
specialty. 

Springfield................... The First National Bank.—Capital $400,000. Surplus and profits, 
$250,000. Oscar F. Martin, President; George W. Winger, Cashier. 
All business entrusted to us will receive prompt and careful atten- 


tion. 
Tei a sac ocesc octane The Ohio Savings Bank and Trust Co.—Capital $600,000. Surplus 
$300,000. Jas. J. Robison, President. E. H. Cady, Cashier. 


PENNSYLVAWIA 


Pe icbaisictaccsthcocnd Beaver Trust Co.— Capital $300,000. Surplus $50,000. Offers special 
collection facilities. Jesse R. Leonard, President; Charles M. 
Hughes, Treasurer. 

Harrisbury.................. First National Bank.— Capital $100,000. Surplus and undivided 

profits, $466,000. Collections have the personal attention otf an 

officer of the bank. We remit on day of payment. 
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ROR a. visikiekceses The Farmers Trust Company—jJ. W. B. Bausman, President; C. 
A. Fon Dermith, Treasurer. We solicit accounts of Banks, Trust 
Companies, Merchants and Corporations. 

Philadelphia............... Farmers & Mechanics National Bank—Organized 1807. Capital $2,- 
000,000. Surplus $1,000,000. Deposits $15,000,000. Active and 
reserve accounts of Trust Companies and Banks invited. Howard 
W. Lewis, President; H. B. Bartow, Cashier. 

pe) re The Bank of Pittsburg N. A.—Oldest Bank in the United States west 
of the Alleghany mountains. Correspondents in all the important 
cities in the United States and hundreds of direct connections in 
Western Pennsylvania and contiguous territory. 

IIR ks coc cei cicsessctans The Farmers National Bank. C. K.Whitner, President; W. L. Davis, 
Cashier. We make a specialty of prompt presentation and prompt 
returns of all items entrusted to our care. 

WN ras tasecacassacbesinicaess York Trust Co.—Capital, $250,000. Surplus $60.000. W. H. Lanius. 
President; Smyser Williams, Vice President; Ellis S. Lewis, Treas- 
urer. Transacts a general banking, trust and real estate business 


RHODE ISLAND 


PROVIGENCE..,...........<.. Atlantic National Bank—Capital $225,000. Surplus $112,000. Deposits 
over $2,300,000. Direct connections with all towns in Rhod 


Island. 
TENNESSEE 


PROMOTING inais css ccistsecess The American National Bank.—Capital $1,000,000. Surplus and 
Profits earned $700,000. W. W. Berry, President; A. H. Robinson, 
Vice-President; N. P. Le Sueur, Cashier. Collections a specialty. 

PR GUIDING. 25. .5.5..50008s08e- Union and Planters Bank and Trust Co. Capital and surplus 
$1,650,000. S. P. Read, President; J. D. McDowell, Cashier. Collec- 


tions a specialty. 
TEXAS 

PI sinc sx tetiacckccnneckle Dallas Trust and Savings Bank—Capital $200,000; undivided profits 
$110,000; stockholders’ liability $200,000. H.A. Kahler, President; 
Robert S. Green, Secretary. Special collection facilities. 

Me. PMN s.......... ‘cakcohoaie’ Guaranty Trust and Banking Company—Capital $300,000. Special 
facilities for handling business in West Texas, New Mexico, Arizona 
and the Republic of Mexico. 


VIRGINIA 


Richmond................... Merchants National Bank—Capital $200,000. Surplus and Profits 
$804,555. John P. Branch, President; Thomas B. McAdams, 
Cashier. Has hest facilities for handling items in the Virginias and 


Carolinas. 
WASHINGTON 


DORM 2555S ishccsesscces The Old National Bank.—Capital $500,000. D. W. Twohy, Pres 
dent; W. D. Vincent, Cashier. We know your wants and want your 
business. 

RE iikcissainedssceciies Northwest Trust and Safe Deposit Co.—Capital $70,000 


E. Shorrock, President and Manager; Alexander Myers, Secretary 
and Treasurer. Special facilities for collections. 
NST le Ree ee Pacific National Bank.—Capital $300,000. Surplus and Profits 
$150,000. R. L. M‘Cormick, President; W. M. Ladd, Vice-Presi- 
dent ; C. H. Hyde, Vice-President; L. J. Pentecost, Vice-President ; 
Stephen Appleby, Cashier; A. A. Miller, Asst. Cashier. 


WISCONSIN 


Milwaukee.................. Milwaukee National Bank of Wisconsin.—Capital $450,000. Surplus 
$100,000. George W. Strohmeyer, President; W. F. Filter, Cashier, 
Invites your business upon liberal terms and guarantee of prompt 
service Correspondence invited. 


QUEBEC 


I ois cicinticandenieite Bank of [liontreal.—Capital, $14,400,000. Rest, $11,000,000. 
Undivided Profits, $699,969. Right Hon. Lord Strathcona and 
Mount Royal, G. C. M. G., Hon. President; Hon. Sir Geo. A. 
Drummond, President; E. S. Clouston, Vice-President and General 
Manager. The Bank has 128 branches throughout Canada, be- 
sides having branches in London, Eng., New York, Chicago, Spo- 
kane, Newfoundland and Mexico. 
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ONTARIO BRANCHES 
Toronto Copper Cliff Oakville 

(8 offices) Creemore Oil Springs 
Allandale Dorchester Omemee 
Barrie Elmvale Parry Sound 
Berlin Galt Peterboro 
Bradford Gananoque Petrolia 
Brantford Hastings Port Hope 
Brockville Havelock Preston 
Burford Keene St. Catharines 
Cardinal London Sarnia 
Cobourg London East Shelburne 
Colborne London North* Stayner 
Coldwater Millbrook Sudbury 
Collingwood Newmarket Thornbury 


ST. LOUIS TRUST COMPANIES 


Wallaceburg 
Waterloo 
Welland 
Wyoming 


SASKATCHEWAN 


Langenburg 
Wolseley 
Yorkton 


British 
Columbia 


Vancouver 


The collection of commercial bills receives prompt attention. 


(Latest Available Statements) 


Surplus and 





Undivided Par 

NAME Capital Profits Deposits Value 
Bankers Trust Co.... ~ $1,000,000 $681,238 —_—— $100 
Broadway Saving & TrustCo... 100,000 34,566 $493,778 100 
Commonwealth Trust Co. ...... 2,000,000 507,518 2,304,483 100 
Farmers & Merchants TrustCo.. 100,000 10,354 347,430 100 
Jefferson Gravois Trust Co .... 100,090 5,370 $28,217 100 
Mercantile Trust.............. 3,000,000 6,628,953 19,098,014 100 
Mississippi Vallev Trust....... 3,900,000 5,460,905 18,107,102 100 
St. Louis Union Trust. ....... 5,000,000 6,850,822 23,895,951 100 
Title Guaranty and Trust.. 2,000,000 828,429 292,136 100 
Trust ©o.of St. Louis Co.. 125,00" 133,918 245,962 50 
Vandeventer Trust Co ........ +190,000 1,683 271,870 100 
West St Louis Trust Co,... 100,000 16,000 351,902 100 


+ 50% paid. 


Corrected by A. G. Edwards & Sons, 410-412 Olive St., St. Louis, 


and 1 Wall St., New York. 


Div 


16% 
~ %6 
6% 





18% 





The Bank of Toronto.—Capital $4,000,000. Reserve $4,500,000 


QUEBEO 


Montreal 
(3 offices) 
Maisonneuve 

Point St. Charles 
Gaspe 
St. Lambert 
Manitoba 
Winnipeg 


Cartwright 


Pilot Mound 


Portage la 
Rossburn 
Swan River 


Bk. 

Value. Bid. 
168 197 
134 140 
125 112 
110 105 
105 110 
321 348 
282 290 
237 400 
141 82% 
103 99 

§1 —- 
116 120 


CONDITION OF CHICAGO TRUST COMPANIES 
(Latest Available Statements) 


Capita). 
Central Trust Co................ ibbese teed $2,000,000 
Chicago City Bank................s-cssseees 560,000 
Chicago Savings.........ccccccccss: esses soe 500,000 
Colonial Trust & Sav...................00. 600,000 
Drexel State Bank ..............ccceseeeees: 200,000 
Drovers Trust & Sav..............ccccsseees 200,000 
Englewood State Bank........ ..... ..... 200,000 
Harris Trust & Sav. Bank................ 1,250,000 
Hibernian Banking Association........ 1,500,000 
[llinois Trust & Sav. Bank........ ...... 5,000,000 
Kenwood Trust ........ ....3 bind eesti aibhcie 200,000 
Be. , REI 7 Psa 200,000 
Merchants’ Loan and Trust Co........ 3,000,000 
Metropolitan Trust & Sav, Bank....... 750,000 
Northern Trust Co.........0..00.0.0e.c00s00 1,500,000 
PEER INND oc ccnstsbicd. bnose<héevecsecase 500,000 
Pullman Loan & Trust................... 300,000 
Railway Exchange Bank.................. 250,000 
Po en ht, ES SSS ee 300,000 
South Chicago Savings.................c06 200,000 
State Bank of Chicago....................06 1,500,000 
Stock Yards Savings .......... ......:c000 250,000 
URGE eNOS Oooo... .occeccsvnsensscccece 1,000,000 
Western Trust & Savings Bank.......... 1,000,000 
WHINE TIMID, <0 <-. .sccesunceccdaasackabe 200,000 


Surplus. 


$812,438 
186,242 
89,160 
506,620 
27,863 
97,306 
33,900 
1,140,069 
807,640 
8,297,290 
44.669 
34.889 
5,036,106 
243,819 
2,123,341 
49,939 
183,263 
12,1738 
153,425 
78,210 
1,465,411 
174,589 
1,263,034 
201,660 
35,920 


Corrected by Zeiler, Fairman & Co., Corn Exchange Bank Bldg. Chicago, Illinois. 


Deposits, 


$18,850,304 
1,897,753 
4,202,268 
4,111,440 
2,780,558 
2,072,139 
881,991 
12,468,956 
22,079,002 
86,846.875 
868,523 
849,026 
57,692,216 
3,941,580 
29,445 188 
6,543,163 
3,484,353 
939,524 
2,303,795 
1,222,677 
29,380,470 
2,171,904 
13,309,060 
8,492,445 
919,785 


Par. 


100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
190 
100 
100 


Bid. Ask. yore 


165 167 198 
174 178 137 
140 145 117 
189 194 184 
161 168 114 
175 185 148 
111 115 117 
300 ... 191 
216 221 154 
510 520 266 
130 135 122 


‘129 122 117 


412 415 268 
119 122 132 
310 325 242 
250 260 110 
160 ... 161 
115 125 105 
149 154 151 
136 134 139 
310 320 198 
210 225 170 
350 ... 226 
156 160 120 
124 126 118 


Prairie 


Asked 
200 
150 
115 
115 
120 
340 
293 
410 


101 


130 
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Condition of Greater New York Trust Companies 





Surplus Deposits 

Capital. and Profits. Sep. 14,1909. Par. Bid. Ask. Div. 
EE «ch thsdebdebein-snscdsubnedianvctesccnsese $1,250,000 $804,100 $15,004,800 100 325 340 : 
OEE TORE OO sv rnacathcksetivess ccecsiees 1,000,000 2.073.200 44,689,100 100 570 585 16 
INI 5 sds ii cciiuaniis Gnduengasede+sauweese 700,000 422,300 3,787,000 100 145 152 6 
ROGAN TPUBE DOK cnr ccscnccerschevcseese 1,000,000 2.204.000 18,969,600 100 410 420 20 
PIII. -...Ccidhdaddgdadsseladbbasabebdokooesayecs 1,500,000 1,029,700 13,927,700 100 160 170 8 
Ec iirn ch asnacncegeoebesaneblthscatesesecenetn 3,000,000 15,608,400 86,709,000 100 1000 1025 *36 
RIN ic ils . ceeds eitpieideooadobansecess ebb 500,000 175,300 1,805,100 10 i38 145 5 
ee, SEO SSIRESE § FPS Healy CES oe 1,000,000 1,554,900 13,440,400 100 300 310 5 
III 1.3. + pos et eeececlbeccapdbbonesatinvncee 500 000 295,100 5,026,900 100 135 145 ; 
I sae ee as IEE ie a eeeapainin 500,000 1,125,000 20 562,200 100 300 6 
SIE 2... vascadbabhatnkieectedeucsshesasece 3,000,000 11,056,800 48,000,300 100 470 480 16 
Farmers’ Loan & Trust.................00++ 1,000,000 6.472, 800 144,703,500 100 1850 1900 40 
I cise scales sidiata shah adcegiineoe beens 750,000 921,600 5,672,100 100 200 210 6 
a ena 1,000,000 1,969,100 16,948,300 100 375 400 12 
IE ik ge Oe ihe ssl edanbecdbocs 200,000 264,000 4,288,800 100 200 225 8 
IIL cat sth cach dubhabiaeadubcasaennecesecee 1,500,000 1,567,800 12,695,400 100 215 230 8 
SL Tad i) catvannthonstcel sudciaersccoes 500,000 850,400 8,745,800 100 270 ‘ *10 
RE IT TSE SRE 2,000,000 8,591.500 89,534,200 100 650 675 20 
RIESE bc EE SNL aN 500,000 513,500 4,100,400 100 160 175 . 
SEES eigen er oor nent © ee 500,000 959,200 7,792,800 100 26 270 10 
IOs 65153 casiivhnapidirasessroovece 750,000 313,200 2,152,50 100 115 fee 
I eo ti a sal hckcdaeeds 500,000 690,900 3.786.800 100 175 185 6 
Italian American Trust Co............... 500,000 53,200 1,280,100 100 75 100 
Kings County 500,000 1,923,700 15,227,300 100 500 : 14 
Knickerbocker Trust.....................- . 1,200,000 1,562,500 34,886,900 100 345 360 - 
Lawyers’ Title Insurance & Trust...... 4,000,000 6,195,300 15,442,200 100 235 245 12 
Eats SSCS TAS a Sewanee 750,000 518,200 10,974,600 100 160 170 , 
Long Island Loan & Trust................ 1,000,000 2,183,200 9,981,600 100 310 315 12 
ins dea vesneqeuseateaceee 1,000,000 2,465,600 18,639,900 100 370 390 *12 
Nr aan ck se andeeppoosecon 2,000,000 7,386,300 65,026,300 30 715 740 *20 
I cd eaeccick cs cies depemeanceetsbebbin 2,000,000 8,153,000 27.540,400 100 525 540 24 
EE Atlee tiectskasccteeresbeidh thh inwhddene 2,000,000 7,954,400 41,780,400 100 500 525 20 
IT SIO ass cadiibscconaden 500,000 417.300 9,797,600 100 135 145 8 
a a scweiee 500,000 480,400 6,280,500 00 150 170 8 
N. ¥. Life Ins. & Trust..........cccccccccee 1,000,000 4 464,500 40,776,700 100 1100 1120 *40 
BOW Work Trast 00..........ccccceccoscscses 3,000,000 10,836,000 73,980,200 100 660 680 32 
cc ssenbbuctets 1,000,000 1,622,300 19,494,900 100 290 12 
ee cs ci espabessavevecs 600,000 170,400 1.936.500 100 120 130 : 
ee a os ahnesnosincamownsonyse 1,000,000 1,538,700 18,762,500 100 400 10 
Title Guarantee & Trust .................. 4,375,000 9,625,900 28,030,1' 0 100 575 585 20 
Trust Co. of America..............:.....0.2 2,000,000 6,446,200 27 256,700 100 350 365 8 
SINT ark i iil ian dk delebestmiokosnooecoesscncs 1,000,000 8,294,900 66,045,000 100 1200 1250 50 
ED) 5” Seep 2,000,000 4,599,600 43,289,100 100 430 440 *20 
PEE MMOD, sc cdicdbaccdbusctpiecvctedesvee 2,000,000 18,720,200 76,001,600 100 1250 1265 50 
PIN si ois tcdccncbin tétcsukosdavasennstn 1,000,000 1,125,900 8.683.800 100 240 260 12 
IAS ESS TT 500,000 1,314,400 10,225,400 100 390 410 *12 
SIRES TCT Se 700,000 181,600 2,223,400 100 80 100 
i a 1,000,000 561,800 7,771,200 100 132 137 6 

Corrected by L. A. Norton, 25 Broad St., N. Y. City. * Not including extra dividend. 


Granite Securities Company 


BRADBURY BUILDING LOS ANGELES, CALIFORNIA 
Issues of Corporation Stocks and Bonds Insured 
Investors Protected 
Attention of Bankers, Brokers and Corporations invited 





R. M. MARTIN, President LEWIS WOLFLEY, Gen. Mgr. E, H. BROWN, Secretar) 














TRUST COMPANIES 


(Latest Available Statements) 


Authorized 
Capital, 
EN-US CD ai ci chccdeasansndagdenseeessqesec $ 200,000 
POGRURONNS DOUG OD os ccnkccsdnssdgsicccpsadedinccees 125,000 
Central Trust and Savings................s... 750,000 
ROTURNS SIO AIO, vcosoriindsctoceesscnscecns: stank 200,000 
CINRIED TERING SS kno cne. cenbendcachstsarsonnetapenns 250,000 


Columbia Ave. Sav. Fund, Safe Dep. T.&'T. 500,000 
Commonwealth Title Insurance & Trust..1,000,000 


IOMRIGEOIBE FOURS. noi ci ccc rscscceesscescrcsasssens 1,000,000 
Continental Title & Trust Co.................. 1,000,000 
Empire Title & Trust Co.............s000-serees 500,000 
Equitable Trust Co.,.........:02-ccesseesessenesas 1,000,000 
Excelsior l'rust and Saving Fund.,,........... 300,(00 
SNUG SOUS CO... cicccccccacscswnasecss cose 500,000 
EE PUREE COO, 5... i cadsccacdnotapascectisesbons 200,000 


POON ONIN IO, . daashascdssvepeobeoudecceseses 2,000,000 
Finance Co. of Pennsylvania Ist pref...... 1,707,100 
Finance Co. of Pennsylvania 2nd pref.....1,786,100 
First Mortgage Guarantee & Trust Co.....1,000,000 
Frankford Real Estate, Trust & Safe Dep. 125,000 


PER ET WME CO iissvancodcisasibs connkabevavstes 400,000 
German American Title & Trust Co......... 500,000 
SE NNNT OWT FEMI 6 so ciccctibncconccscccgnercnahile 600,000 
Girard Ave, Title & Trust ..................... 200,000 
be SEE LC eae ee 2,500,000 
Guarantee Trust and Safe Deposit.......... 1,060,000 
SROMREICON TPUSE 00.5, icc ccctcscccasccccccsacesess 500,000 
Holmesburg Trust Co............ccccccecesseeees 125,000 
Industrial Trust, Title and Savings......... 500,000 
Integrity Title Ins., Trust & Safe Dep...... 500,000 
Independence Trust Co.............0..cseceeeees 2,000,000 
Kensington Trust Co............cccceceee eveees 150,000 
BE, EARNS Oe DPUBS O06 viascccccconcicescnsconece 2,000,000 
NS I Lia, hk hbk an vi danedenbnas pees 500,000 
Manayunk Trust Co............cccccccccscssecses 250,000 
Market St. Title & Trust Co................... 250,000 
Merchants’ Trust Co...........c.ccscccesessvsece 500,000 
Mortgage Trust Co.of Pennsylvania....... 500,000 
PRE ING C0 oe on ccccececsccdapenscsedes cee 750,000 
PN COMG OO ci sa ctccccssiccnaccstencs 500,900 
North Philadelphia Trust...... .............0. 150,000 
Northwestern Trust Co.............cscceeeeeee- 150,000 
i RR ro ie ere 150,000 
Penn.Co. for Ins. on Lives & Grant. Annu.2,000,000 
I a ae 750,000 


Philadelphia Mortgage and Trust Co...... 1,000,000 
Philadelphia Trust Safe Dep. & Ins. Co.1,000,000 
Provident Life & Trust Co. of Phila...... 1,000,000 


teal Estate Trust Co., Com.............0.000 1,500,000 
Real Estate Trust Co,, Pfd.................0.. 4,500,000 
Real Estate Title Insurance & Trust Co...1,000,000 
SN OR 6 siésinsaciatadgdesevsoss seated: 200,000 
Rittenhouse Trust Co, ....cscccscesssccssscoseess 250,000 


Tacony Savings Fund, Safe Dep., T.& T. 150,000 
Tradesmen ’s Trust and Savings Fund...1,000,000 
Trust Co. of North America 


ee a 1,000,000 
CS, IE SEA RTS A 500,000 
United Sec. Life Insurance & Trust Co..,.1,000,000 
Wayne Junction Trust Co .........-.secceceeces 160,000 
Wms. Be Seb O00, . ces ceaseicescczeneacconck: 1,000,000 
West Philadelphia Title & Trust Co......... 500,000 


badrhieih othe sentient McGregor, Chase & Co.—Banks’ and Trust Companies’ Audits and 
Address, Home Insurance Building, 205 La Salle St, 


Investigations. 


Surplus and 
Undivided 
Profits. 

$ 124,962 

3,898 
396,575 
116,766 
269,001 
385,243 
1,342,621 
1,967,977 
258,988 
7,728 
972,835 
55,416 
38,380 
38,063 
9,360,982 


1,728,134 
2,828 
194,767 
88,589 
274,804 
711,703 
137,396 
8,995,323 
646,502 
163,970 
33,369 
773,682 
888,539 
592,323 
22,175 
8,041,835 
136,386 
167,987 
40,486 
115,168 
334,397 
22,544 
1,236,231 
70,897 
104,571 
60,376 
4,085,091 
54,080 
200,934 
3,967,681 
4,715,426 


358,221 
927,614 
70,079 
63,165 
137,032 
232,663 
367,096 
107,764 
794,360 
52,072 
,125,597 
380,881 


_ 








Deposits 
$416,927 
94,532 
3,493,324 
523,296 
997,704 
2,060,905 
6,166,331 
7,715,519 
3,622,260 
266,570 
3,392,452 
978,214 
492,289 
315,197 
23,791,033 


1,045,699 


1,887,425 
575,188 
1,976,763 
3.960.495 
706,368 
36,938,316 
5,020,472 
1,325,389 
252 409 
4,749,126 
3,546,580 
252,409 
381,255 
7,601,796 
1,021,074 
1,116,051 
536,865 
887,214 
110,598 
490,847 
6,271,133 
995,141 
1,275,864 
416,499 
18,503,170 
1,034,827 
71,016 
7,927,195 
9,184,346 


4,180,465 
3,739,513 
575,483 
424,497 
717,217 
1,430,383 
2,837,796 
1,547,427 
1,441,720 
308,624 
4,268,596 
2,718,748 


CONDITION OF PHILADELPHIA TRUST COMPANIES 


*Par. 
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50 

50 
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50 
100 
100 

50 

50 


CERTIFIED PUBLIC ACCOUNTANTS AND AUDITORS 
ILLINOIS 


Last 
Sale. 


131 


71% 
75 
102 
1251, 
250 
300 
50 
204%, 


la 


15 
532 
790 
4224 
99 
220 
651, 
55 
160 
10414 
5" 
120 
125 
112 
111 






Date 
6-23-09 


6-9-09 
6-9-09 
10-26-08 
11-25-08 
10-13-09 
10-6-05 
10-20-09 
8-4-09 
9-8-09 
5-12-09 
12-30-08 
5-28-07 
9-22-09 
9-15-09 
9-15-09 
2-24-09 
10-28-08 
10-13-09 
7-15-08 
6-16-09 
11-11-08 
7-7-09 
10-27-09 
6-2-09 
12-18-07 
7-14-09 
6-2-09 
5-12-09 


3-31-09 

5-5-09 
2-10-09 
5-13-08 
10-6-09 

3-3-09 
10-6-09 


10-27-09 
4-7-09 
9-22-09 
8-4-09 
1-6-09 
10-27-09 
8-18-09 
8-25-09 
6-16-09 
3-7-06 
7-7-09 
6-16-09 
10-13-09 
10-7-08 
12-19-06 
11-3-09 
7-21-09 
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The Only Standard Trust Company Book 


The Modern 
Trust Company 














BY 
FRANKLIN BUTLER KIRKBRIDE 
Formerly Treasurer of the Pennsylvania Company for Insurances on Lives 


and Granting Annuities (Trust and Safe Deposit Co.) and 


J. E. STERRETT, C.P.A. 


Of the Firms of Dickinson, Wilmot & Sterrett, and Price, Waterhouse & Company 
Cloth, 8vo, $2.50 net (postage 15c.) 


This is the first and only book to give a full and comprehensive 
description of the various departments of a modern trust company. 





It discusses the duties of trust company officers and the relation of 
trust companies to the banking community and the public. 






It gives in detail the most recent methods of organization and 
accounting for trust companies in their functions of banker, trustee, etc. 







It includes facsimiles or descriptions of all bookkeeping forms 
employed in the various departments—197 in all. 







It is the only convenient source of exact information and has already 
become the ‘classic’’ on the trust company of to-day. 







Send orders for this valuable book to 





Trust Companies Publishing Association 
15 William Street, New York 





TRUST COMPANIES 


REPORT OF THE CONDITION OF THE 


BROOKLYN TRUST COMPANY 


at the close of business on the 16th 


day 
November, 1909: 


RESOURCES. 

Bonds and mortgages ,1l54, 00 
Stock and bond investments, viz. ; 

Public securities (book value 

$123,767.78); market value. 
Other securities (book value 
$6,460,942.67); market value 

Loans 
Overdrafts 
Real estate 

684.03); 
Due from trust 

banks and bankers ......... 
Specie, including goid and silver 

coin certificates 
Legal tender notes and notes of 

Peete > DOME ec es. OR 524,520.00 
Cash items Ga 294.37 
Other assets, viz.: 

Accrued interest 


(book 
market 


value, 
value ‘eng 
companies, 


entered 120,894.73 


$20,616,102.38 


LIABILITIES. 


stock 
including all 


Capital 
Surplus 
profits 
Preferred deposits 
Deposits (not preferred) 
Due trust companies, 
and bankers 
Certificates of deposit 
ferred) 
Total deposits 
Other liabilities, 
Certified checks 
Reserved for taxes, dividends 
and depreciation Sore 92,3 Af 
Accrued interest entered .... 9,823.4: 
Secretary’s checks ......... 5,232.08 


$1,000,000.00 
undivided 
2,208,113.6: 
2,091,469. 
13,138,250. 
banks 
$4,580. 


1,641,080 
.$16,915,382.16 
viz.: 


¢ 


$20,616,102.38 


State of New York, County of Kings, ss.: 


THEO. F. MILLER, president, and S. W. 
HUSTED, Secretary, of Brooklyn Trust Com- 
pany, located and doing business at Nos. 177-9 
Montague Street, Borough of Brooklyn and 
Bedford Avenue and Fulton Street, Borough 
of Brooklyn and 90 Broadway, Borough of 
Manhattan, City of New York, being duly 
sworn, each for himself, says the foregoing 
report is true and correct in all respects, to 
the best of his knowledge and belief, and 
they further say that the usual business of 
said trust company has been transacted at 
the location required by the Banking Law 
(Chap. 10, Laws of 1909), and not else- 
where: and that the above report is in the 
form prescribed by the Superintendent of 
Zanks, and is made in compliance with an 
official notice received from him, designating 
the 16th day of November, 1909, as the day 
of which such report shall be made. 


THEO. F. MILLER, President. 
Ss. W. HUSTED, Secretary. 


Severally subscribed and sworn to by both 
deponents, the 23d day of November, 1909, 
before me. 

HENRY W. HODGES, Notary Public. 

[Seal of Notary] Kings County. 

Certificate filed in New York County. 


REPORT OF THE CONDITION OF THE 
CENTRAL TRUST COMPANY OF 
NEW YORK 


at the close of business on the 16th day of 
November, 1909, 


RESOURCES. 


Bonds and mortgages 
Stock and bond investments, viz.: 
Public securities, (book value 
$4,192,275); market value.. 
Other securities, (book value 
$16,618,721.55) ; market value 16,618,721. 
Loans 59,200,065. 
Real estate 986,701, 
Due from 
banks and 
Specie 
Legal tender notes and notes of 
National banks 
Other assets, viz.: 
Accrued interest entered 
Accrued interest not entered. 


$1,080,547.17 


4,192,275.0 


trust companies, 
bankers 6,056,862. 


10,158,904.2 
24,510.0 


309,654.10 
125,508.54 


Total . $98,753,749.00 


Capital 
Surplus, 
profits 
Preferred 
Deposits 
ferred) 
Due trust companies, 
banks and bankers 
Certificates of deposit 
(not preferred) 
Total deposits 
Other liabilities, 
teserved for 
Accrued 
Accrued 


stock 


$3,000,000.00 
including 


15,876,474.81 
deposits 
(not pre- 
66,842,562.49 


1,505,827.26 


9.334,705.25 


viz.: 

taxes 

interest entered 
interest not entered 117,365.16 


: _$98,753,749.00 


State of New York, County of New York, ss.: 

D, OLCOTT, Vice-President, and M. FER- 
GUSON, Secretary, of Central Trust Company 
of New York, located and doing business at 
No. 54 Wall St., in the City of New York, in 
said county, being duly sworn, each for him- 
self, says that the foregoing report is true 
and correct in all respects, to the best of his 
knowledge and belief, and they further say 
that the usual business of said trust com- 
pany has been transacted at the location re- 
quired by the Banking Law (Chap. 10, Laws 
of 1909,) and not elsewhere; and that the 
above report is in the form prescribed by the 
Superintendent of Banks and is made in 
compliance with an official notice received 
from him designating the 16th day of No- 
vember, 1909, as the day of which such re- 
port shall be made. 


D. OLCOTT, Vice-President. 
M. FERGUSON, Secretary. 
Severally subscribed and sworn to by both 


deponents the 20th day of November, 1909, 
before me. M. E. HELLSTERN, 


Notary Public, Kings Co., N. Y. 
Certificate filed in N. Y¥. Co. 


[Seal of Notary.] 





746 TRUST COMPANIES 


REPORT OF THE CONDITION OF THE 


COLUMBIA TRUST COMPANY 


at the close of 
November, 1909. 


business on the 16th day of 


RESOURCES. 


Bonds and mortgages ...... 
Stock and bond investments, viz 
Public securities, (book value 
$1,781,453.66); market valu 
Other securities, (book value 
$2,171,365.83); market value 
Loans 
Overdrafts 
Due from trust 
banks and bankers : : 
Specie ale 524,023.55 
Legal tender notes and notes of 
National banks ... 1 55,000.00 
Other assets, viz.: 
Accrued interest, entered 
Accrued interest not entered 


companies, 


Total 


LIABILITIES 


Capital stock ‘ 
Surplus, including all undivided 
profits 
Preferred 
Deposits (not preferred) 
Due trust companies, banks 
and bankers 
Certificates of 
ferred) ; 
Total deposits $12,103,887.5 
Other liabilities, viz 
Certified checks 
Reserved for taxes 
Accrued interest entered 
Accrued interest not entered 


deposits 


(not -pre- 


i 


Total . $14,91 


State of New York, County of New York 

WILLARD . of KING, 
LANGLEY W. WIGGIN, 
umbia Trust Company, 
business at No. 135 
of New York, in said county, 
sworn, each for himself, says the foreg: 


President, 
Secretary, of 
located ind 
Broadway, in the 


being 


report is true and correct in all respects, t 
the best of his knowledge and belief, an 
they further say that the usual business of 
said trust company has been transacted a 
the location required by the Banking Law 
(Chap. 10, Laws of 1909), and not 
where; and that the above report is in the 
form prescribed by the Superintendent of 
Banks, and is compliance 
official notices from him, 
nating the 16th day of November, 
the day of which such report shall be 


else- 


made in with an 


received desig- 


1909 as 


made 


WILLARD V. 
LANGLEY W. 


KING, 
WIGGIN, 


President 


Secretary 


hott 


190% 


Severally subscribed and sworn to by 
deponents, the 19th day of November, 
before me. 

RICHARD ROBERTS. 
Notary Public, New York County 
Commission expires March 30, 1911 


[Seal of Notary] 


REPORT OF THE CONDITION OF THE 


EMPIRE TRUST COMPANY 


at the 


close of 


1909. 


business on the 16th day 


\ 


November, 
RESOURC 


Bonds and Mortgages 
Stock and bond investments, viz 
Publie securities, (book 
$1,349,915): market 
Other securities, (book 


$954,045); market 


value 
value 

value 
value 


Loans 
Overdrafts 
Dus from 

banks and 
Specie 
Li 


trust ompanies, 


bankers 


gal tender notes and notes of 
National 
items 
issets, viz 

Accrued interest entered 
Accrued interest not 
Vault and fixtures 


banks 
Cash 


Otnel 


entered 


000, 
including 
ronts 
eferred 


osits 


deposits 

preferred) 
ompanies, banks 
ind bankers ..... , 
ates of deposit (not pre 


(not 


trust 


rtifA 


. .$16,912,847.13 
liabilities, viz.: 
"npaid dividends 750.00 
‘ertified Checks 754,674.60 
Reserved for taxes 657.69 
Accrued interest 
entered 


deposits 


062.75 


- 765,145.04 


ied interest not entered 000.00 


State of New York, County of New York, ss 
LE ROY W. BALDWIN, President, and H 
M. GOUGH, Secretary, of Empiré 


pany 


Trust Com- 
located and doing business at No. 42 
Broadway, in the city of New 
duly each for himself, 
foregoing report is true and correct 
best of his 
further say 
trust 


York, in said 
“ounty, being sworn, 
says the 
in all respects, to the 


they 
business of 


knowledge 
that the 


company has 


and belief, and 
usual said 
been transacted at the location 


the Banking 


required, by 
Law, (Chap. 10, Laws of 
and not elsewhere; and that the 


1909,) 
above report 
is in the form prescribed by the Superintendent 
of Banks, and is made in compliance 
official 


with an 
notice received from designating 
the 16th day of November, 1909, as the day 


of which such report shall be 


him, 


made 
LE ROY W. BALDWIN, President, 
H. M. GOUGH, Secretary. 
Severally subscribed and sworn to by both 
20th day of November, 
before me P. J. DEVLIN, 
Notary Public, N. Y. Co. 


deponents the 1909 


[Seal of Notary.] 



























REPORT OF THE CONDITION OF THE 


CARNEGIE TRUST COMPANY 


at the 
November, 








clese of business on 
1909, 


the 16th 
RESOURCES. 


and mortgages 


Bonds 1 
Stock and bond investments, viz.: 


$513,000.00 


Public securities, (book value 
$1,929,696.80); market value 1,929,696.80 

Other securities, (book value 
$1,946,.942.50): market value 1,946.942.50 


Loans 


re Fs iS RS RES ee age 8,647,792.53 
II in de> 4.0 4 pateiitele ws «i 15,146.99 
IE UME i a Skis ip te 120,211.92 
Due from trust companies, 

banks and bankers ......... 1,530,162.46 
I 5 ko 'o 0-0 te whe $1,534,911.30 
Legal tender notes 

and notes of Na- 

tional banks ... 193,000.00 
Cash items ...... 883.14 

—— 1,728,794.44 

Other assets, viz.: 

Accrued interest entered 171,060.16 

Accrued interest not entered 162,000.00 

Furniture and fixtures ..... 144 


,816.12 


$16,909,623.92 





Capital 

Surplus, 
profits 

Preferred 


stock 500,000.00 
including : 
,283,13 


deposits $1,059,912 53 


Deposits (not pre- 

sb Pree 6,468,371.98 
Due to trust com- 

panies, banks and 

bankers ......... 4,529,093.62 


Certificates of deposit 


(not preferred) 1,718,921.21 

Total deposits - - 13,776,299.34 

Other liabilities, viz.: 

Unpaid dividends .......... 737.26 
Certified checks ......... . 116,485.91 
Reserved for taxes ....... E 5,000.00 
Accrued interest entered ... 3,482.59 
Accrued interest not entered 77,000.00 


Foreign exchange 


tk oes tacos et ei bthe bina 4's 


$16,909,623.92 


State of New York, County of New York, ss.: 


R. L. SMITH, Vice-President, and R. B. 
MOORHEAD, Secretary, of Carnegie Trust 
Company, located and doing business at No. 
115 Broadway, in the City of New York, in 
said county, being duly sworn, each for him- 
self, says the foregoing report is true and 
correct in all respects, to the best-of his 
knowledge and belief, and they further say 
that the usual business of said trust com- 
pany has been transacted at the location re- 
quired by the Banking Law, (Chap. 10, Laws 
of 1909,) and not elsewhere; and that the 
above report is in the form prescribed by the 
Superintendent of Banks, and is made in 
compliance with an official notice received 
from him designating the 16th day of No. 
vember, 1909, as the day of which such re- 
port shall be made. 


R. L. SMITH Vice-President. 
R. B. MOORHEAD, Secretary. 
Severally subscribed and sworn to by both 


deponents thé 19th day otf November, 1905, 
before me. 
HENRY W. UTTER, 
Notary Public, Westchester Co. 
[Seal of Notary.] 


Certificate filed in New York Co. 
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day of 








REPORYT OF THE CONDITION OF 


THE FIDELITY TRUST COMPANY 


at the close of business, on the 16th day of 
November, 1909: 








RESOURCES. 
3onds and mortgages .......... 


$394,600.00 
Stock and bond investments, viz.: 


Public securities (book value 
$416,406.25); market value.. 418,875.00 
Other securities (book value 
$607,878.12); market value.. 605,779.75 
RDI og Site 0d, PIG AD Wee ese sceo ws Pare 4,267,895.14 
CONTR oS. bd kine nae eae hae 23.83 
Due from trust companies, 
banks and bankers .......... 559,644.95 
NR cig Sse wd io ud ee es 430,266.96 
Legal tender notes and notes of 
Wational BANKS... cise ewe ss 232,420.00 
Ce Tg ond a's te BOs Cees 1,300.00 
Other assets, viz.: 
Furniture and fixtures $10,- 
500, vault $25,000 ........ 35,500.00 
Accrued interest entered ... 1,479.60 
Accrued interest not entered 22,274.16 


Total os 6.09% 6d awa seh S oes eee 


Capital 
Surplus, 


bie iii $750,000.00 


DEORE: sno OES. omen eee 935,587.38 
Preferred depos its . $263,642 28 
Deposits (not pre- 

eres). 5 Ve\eenucs 4,195,754.36 


Due trust companies, 
banks and bankers 
Certificates of deposit 


(not preferred) 414,618.82 

OE EE a4 0.0 A PD a 5,243,490.13 
Reserved for t@XeCS .....ccscces 5,681.64 
Accrued interest entered ...... 27,300.24 


Accrued interest not entered.. 8,000.00 


Total 


State of New York, County of New York, sgs.: 

SAMUEL 8S. CONOVER, President, and AN- 
DREW H. MARS, Secretary, of The Fidelity 
Trust Co., located and doing business at No. 


1 Hudson Street, in the City of New York, 
in said county, being duly sworn, each for 
himself, says the foregoing report is true and 
correct in all respects, to the best of his 
knowledge and belief, and they further say 
that the usual business of said trust com- 
pany has been transacted at the location re- 
quired by the banking law, (Chap. 10, Laws 
of 1909,) and not elsewhere; and that the 
above report is in the form prescribed by the 


Superintendent of Banks, and is made in 
compliance with an official notice received 
from him designating the 16th day of No- 
vember, 1909, as the day of which such re- 
port shall be made. 


SAMUEL §&. 
ANDREW 


CONOVER, President. 
H. MARS, Secretary. 


Severally subscribed and sworn to by both 
deponents, the 22d day of November, 1909, 
before me, A. W. MELLEN, 

Notary Public, N. Y. Co. 


[Seal of Notary.] 




































































































































































































































































































































































































































































































































































748 TRUST 


REPORT OF THE CONDITION OF THE 


FRANKLIN TAUST J) APANT 


at the close of business on the 16th day of 


November, 1909. 


RESOURCES 
Bonds and mortgages tn 
Stock and bond investments, viz 
Public securities, (book value 
$658,183); market value 
Other securities, (book value 
$1,359,567.37); market value ,537,145. 
Loans aaa 998,906 
Overdrafts.. sia ae ence edie 268 
Real estate 2 536,741 
Due from trust companies, 
banks and bankers 
Specie ig are 
Legal tender notes and notes of 
National banks 
Other assets, viz.: 
Accrued interest, 
entered 


$793,550 


703,615. 


622, 


1,181, 


47 
47 


360,652 


Total 


LIABILITIES 


Capital stock . at 500,000.00 
Surplus, including all undivided 

|” pee Fy ,035 7.43 
Preferred deposits. 3,856.39 
Deposits (not pre- 

ferred) 
Due trust companies, 

banks and bankers 
Certificates of deposit 

(not preferred).. 


Total deposits 
Other liabilities, viz.: 
Certified checks ...$87 
Reserved for taxes 
ind rent “ar 
Accrued interest not 
entered 
Total $14,792 
New York, County of 
ARTHUR KING WOOD, 
CLINTON W. LUDLUM, Secretary of Frank- 
lin Trust Company, located and doing busi 
ness at No. 166 Montague Street, Borough of 
Brooklyn and 140 Broadway, Borough of 
Manhattan, City of New York, being duly 
sworn, each for himself, says the foregoing 


State of Kings, ss 


President, and 


report is true and correct in all respects, to 
knowledge and belief, and 
that the usual business of 
trust transacted at 
the location Banking Law 
(Chap. 10, Laws of 1909), and not elsewhere; 
and that the above report is in the form pre- 
the Superintendent of Banks, and 
compliance with an official no- 
from him designating the 16th 
da** of November, 1909, as the day of which 
report shall be made. 


the best of his 
they further say 


said company has been 


required by the 


seribed by 
is made in 
tice received 


such 


ARTHUR KING WOOD, 
CLINTON W. LUDLUM, 


President. 
Secretary 
Severally subscribed and sworn to by both 


deponents the 20th day of November, 1909, 
before me, WM. J. MONTGOMERY, 


Notary Public, Kings County. 
Certificate filed in New York County. 
[Seal of Notary] 


COMPANIES 


REPORT OF THE CONDITION OF THE 
GUARANTY TRUST COMPANY OF 
NEW YORK 


close of business on the 
November 1909 


16th day 


it the 


RESOURCES 
Bonds and mortgages . i § > 000.00 
Stock and bond investments, viz 
Public securities, (book value 
$9,938,789); market value 
Other securities, (book value 
$25,151,573.40) market vaiue 
Loans 
Bills purchased 
Overdrafts 
Due from tri 
companies, 
and bankers 
Speci . 
tender 


notes of 


Lega 

ne 
tional banks 

Foreign exchange 


l 
1 
55,990.00 


5 299 99 


Otner assets, viz 
Accrued interest 
entered 
Accrued 
not entered 
Commissions and 
accounts re 


ceivable 


interest 


977,042.01 


- ,959,180.83 
LIABILITIES 
| stock $2.000,000.00 
including all undivided 
j 614,298.99 
rred deposits $10,589,875.60 
eposits (not pre- 
ferred) 
Due trust companies, 
banks and bankers 2,904, 
‘ertific ites of deposit 
preferred) 2 
Total deposits 
Other liabilities, viz 
Certified checks 
Accrued interest 
entered 
Accrued interest 
not entered 


$1,655, 


(nof; 


975,455.46 
Total .$88,959,180.83 
State of New York, County of New York, ss.: 
ALEXANDER J. HEMPHILL, Vice-presi- 
dent, and W. ( EDWARD, Treasurer, of the 
Guaranty Trust Co. of New. York, located 
and doing business at No. 28 Nassau street, 
in the City of New York, in said county, 
being duly sworn, each for himself, says the 
foregoing report is true and correct in all 
respects, to the best of his knowledge and 
belief, and they further say that the usual 
business of said trust company has been 
transacted at the location required by the 
sanking Law (Chap. 10, Laws of 1909), and 
not elsewhere; and that the above report is 
in the form prescribed by the Superinten- 
dent of Banks, and is made in compliance 
with an official notice received from him, 
designating the 16th day of November, 1909, 
as the day of which such report shall be 
made. 


ALEXANDER J. HEMPHILL, 


Vice-President. 
W. C. EDWARDS, Treasurer. 
Severally subscribed and sworn to by both 
deponents, the 22nd day of November, 1909, 
before me JAMES D. HURD. 


[Seal of Notary] 
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REPORT 


CONDITION 
HAMILTON TRUST COMPANY 


November, 








RESOURCES. 
mortgages 
Stock and bond investments, viz. ; 
securities (book value 
$514,908.18); 
securities 
$1,676,635); 
companies, 


ied interest not entered. 


LIABILITIES. 


including undivided 


Preferred ‘deposits. .$1,078,700.19 


5,098,734.86 
Due trust companies, 

banks and bankers 
‘ertificates of deposit 


preferred) 666,175.11 


liabilities, 
GOV POUIES fs wid sik wep so 


entered. . 
me $8,651,405.72 
State of New York, County of Kings, ss.: 


WILLARD 


GEORGE 


EDMISTER, 
HADDEN, 


President, 
Secretary Hamilton 
Montague Street, 
Brooklyn, York City, 
being duly 
foregoing 


knowledge 


transacted 
Banking Law 
elsewhere; 
in the form prescribed by the Superintendent 
of Banks, and is made in complance with 
Official notice received from him, designating 
the 16th day of November, 
Which such report shall be made. 


1909, as the day of 





EDMISTER, President 


HADDEN, Secretary. 


Severally subscribed and sworn to by both 
19th day of November, 
JOS. C. HOCKER, JR. 


deponents 





REPORT OF THE CONDITION OF THE 


KINGS COUNTY TRUST COMPANY 


at the close of business on the 16th day of 
November, 1909 






































RESOURCES 


Bonds and mortgages ......... $985,411.25 
Stock and bond investments, viz. ; 
Public securities (book value 








$335,650); market value .. 335,650.00 
Other securities (book value 
$1,608,436.35); market value 1,608,436.35 
Loans edb tbo ks w 6a aaa 11,889,815.73 
Overdrafts ..... witd.sca a aoe 197.21 
teal estate ‘ epee. < wale eee 210,000.00 
Due from trust companies, 
banks and bankers .. ‘shai $96,461.44 
Specie 1,179,072.06 


Legal tender notes and notes of 


National banks 237,470.00 


REA SOD 2 ards Ghate cs yk 8 ‘ 2,946.68 
Other assets, viz. 
Accrued interts not entered 52,780.65 


$17,398,241.37 


Capital stock .. wale & ssa $500,000.00 
Surplus including all undivided 
OPO 6:45 cas o's ; 1,940,379.11 
Due trust companies, 
banks and bankers $366,867.03 
Preferred deposits. 2,221,658.56 
Deposits (not pre- 
NE ee 6 ouk's ss. 2 10,637,060.51 
Certificates of deposit 
(not preferred) ..1,245,747.97 
ee CUD 5.4 o wlg'e e's wy hs . 14,471,334.07 
Other liabilities, viz.: 
Trust checks outstanding .. 2,203.67 
Unpaid dividends ......... 374.50 
Certified checks .......... 297,779.12 
Reserved for taxes and expenses 15,000.00 
Accrued interest entered.... 13,109.34 
Accrued interest not entered 158,061.56 


$17,398,241.37 


State of New York, County of Kings, ss.: 


JULIAN P. FAIRCHILD, 3rd. Vice-Presi- 
dent, and THOMAS BLAKE, Secretary of 
Kings County Trust Co., located and doing 
business at No. 342-346 Fulton Street, in the 
Borough of Brooklyn, City of New York, in 
said county, being duly sworn, each for him- 
self, says the foregoing report is true and 
correct in all respects, to the best of his 
knowledge and belief, and they further say 
that the usual business of said trust com- 
pany has been transacted at the location re- 
quired by the Banking Iaw (Chap. 10, Laws 
of 1909), and not elsewhere; and that the 
above report is in compliance with an offi- 
cial notice received from the Superintendent 
of Banks, designating the 16th day of No- 
vember, 1909, as the day of which such re- 
port shall be made. 


JULIAN P. FAIRCHILD, 
3rd. Vice-President. 









THOMAS 





BLAKE, Secretary. 
Severally subscribed and sworn to by both 
deponents, the 20th day of November, 1909, 
before me. 
[Seal of Notary] 
E. D. MILLER, 
Notary Public, Kings County. 

































































































































































































































































































































































































































































































































OF THE CONDITION OF THE 





REPORT 


KNICKERBOCKER TRUST COMPANY 


at the close of business on the 16th day of 


November, 1909. 






RESOURCES 





Bonds and mortgages .... $3,350,590.15 
Stock and bond investments, viz.: 
Public securities, (book valus 

$1,114,750.79); market value 1,11 
Other securities, (book value 

$10,123,003.66); market value 10,123,003.66 


























ree St mi 19,088 
CPW EA. gu <a ees 0 ts ~ S 
7 a eee ay 3,426, 
Due from trust companies, 
banks and bankers ..... 2,857,058. 6¢ 
| SS pe ara .. «$3,917,687.28 
Legal tender notes 
and notes of Na- 
tional banks 581,235.00 
it 98,922 . 
Accrued interest not entered 127,066.81 
$44,995,277.67 
LIABILITIES 
Capital stock : $1.200.000.00 
Surplus, including all undivided 
profits 2s el ° ; 1,634,797.0¢ 
Surplus certificates ee al a 7,791,832.62 
Due trust companies, 
banks and bankers $2,241,512.88 
Preferred deposits 2,533,729.86 
Deposits (not pre- 
ferred) .... 27,305,408.97 
Certificates of deposit 
(not preferred) . 1,829,572.57 
Total deposits -2 910,224.28 
Reserved for taxes ; 1 
Accrued interest not entered j 








Amount of investments held as executor, ad 


ministrator, guardian, receive! trustee 
committee, or as depositary of moneys de 
posited on order of the court, for whic! 
the trust company is liable because the 
same are not legal for savings banks, no 
permitted in and by the respective inst! 
ments or words creating or defining th 
trusts, $184,100. (As to $167,500 of this 


ir 


amount the company is indemnified agai 












loss. ) 






State of New York, County of New York, ss 


CHARLES H. KEEP, President, and HAR- 
RIS A. DUNN, Treasurer of Knickerbocker 
Trust Company, located and doing business 
at No. 358 Fifth Avenue, in the City of New 
York, in said county, being duly sworn, eacl 
for himself, says the foregoing report is 
true and correct, in all respects, to the best 
of his knowledge and belief, and they furth- 
er say that the usual business of said trust 
company-has been transacted at the location 
required by the banking law, (Chap. 10, 
Laws of 1909), and not elsewhere; and that 
the above report is made in compliance with 
an official notice received from the Superin- 
tendent of Banks, designating the 16th day 
of November, 1909, as the day of which such 
report shall be made. 


Cc. H. KEEP, President. 

















HARRIS A. DUNN, Treasurer. 





Severally subscribed and sworn to by both 
deponents. the 19th day of November, 1909, 
before me. HOWARD E. RIDER, 

Notary Public, Orange Co. 







[L. 8.] 
Certificate filed in New York County 
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REPORT OF THE CONDITION OF THE 


LAWYERS TITLE INSURANCE 
AND TRUST COMPANY 


at the chese of business on the 16th day of 
November, 1909: 
RESOURCES. 
Bonds and mortgages rere Sle a 
Stock and bond investments, viz.: 
Public securities, (book value 


$1,302,502.35) market value 1,309,976.5 
Other securities (book value 
$2,208,256.38); market value 2,490,266. 6 
| Brey eee aS ee : ba Sk noeaewe 6,568,048.21 
Overdrafts ...... bie ere ast 28.21 
Real estate o Wed aie. 3;0 , 8,454,849.01 
Due from trust companies 
banks and bankers 669,501.75 
Specie ...... 5 1,209,419.17 
Legal tender notes and notes of 
National banks - % ‘ 578,480.00 
Casi items . re oe 204.76 


Other assets, viz 
Building loan advances as 


count clients nwt . 1,803.52 
Accrued interest entered : 202,948.2 
Acerued rent . ‘ . eats 1,786.24 
Accounts receivable for search 

ind title fees 267,235.77 

$23,606,134.61 


LIABILITIES 
ital stock N “i : $4.000,.000.00 
plus, including all undivided 
profits beRe ee 
Preferred deposits 
Deposits (not preferred) 
Certificates of deposit (not pre- 


Su 





ferred) - a . 1.064.943.0 

Total deposits .$13,150,513.23 
Reserved for rent 2 848.99 
Reserved for taxes 4 $2°175 
teserved for current and con- 

tingent expenses °9.131.92 
Accrued interest entered ; 142,948.04 











Amount of investments held as executor, ad 
ministrator, guardian, receiver, trustes¢ 
committee, or as depositary of moneys de- 
posited on order of the court, for whic! 
the trust company is liable because the 
same are not legal for savings banks, nor 
permitted in and by the respective instru 
ments or words creating or defining the 
trusts, $24,515.00 





REPORT OF THE CONDITION OF THE 


VAN NORDEN TRUST COMPANY 


at the close of business on the 16th day of 
November, 1909 


RESOURCES. 





Bonds and mortgages ‘ -« $1,363,371.89 
Stock and bond investments.. &38,400.0 
Other securities : ‘ 1,185,433. 
as et ee ae aie ete 3,844.276.2 
Overdrafts ..... ; pitas 1,552 
teal estate ’ . 130,000.0 
Due from trust companies 

banks and bankers 
Specie eae Sa eal Fee P 670,55F 
Legal tender notes and notes of 

National banks el, Fe 251,435.0 
Cash: StS. ok. so 5 4 See Parsee 220,888.4 
CCN Oe kek abe ctw ena whe ; 287,789 

TOU .-.i os : <6 oe bow . .$10,905,033 
LIABILITIES. 

ee ern ey eee $1,000,000.' 
Surplus, including all undivided 

PN > hes) e's oe OW ean es Kee 1,122,249 
ey ee ae 8,631,612 
Other liabilities ..... +ey 142,141 

OE. 5) Vee + ae ee he wae. o $10,905,033 





















REPORT OF THE CONDITION OF THE 
LINCOLN TRUST COMPANY 
at the close of business on the 16th day 


November, 1909. 
RESOURCES. 
Bonds and mortgages ......... 


Stock and bond investments, viz.: 
Public securities, (book value 
$25 





$252,500.00); market vaiue.. 252,500.00 
Other securities, (book value 
$2,171,039.25); market value 2, 
BN a Na 4 ala A ble & Wwe oh a FO 6, 
og RRA Ee oe ree 
Due from trust companies, 
banks and bankers ......... 1,801,169.66 
IES. <a) y 6 tea kai 50S WSS ek ce ee 1,091,093.49 
Legal tender notes and notes of 
National banks ............. 208,000.09 
ge SPSS NR ee aa ae 41,346.33 
Other assets, viz.: 
Accrued interest not entered 71,571.54 
Rents receivable ......... 3,541.66 
$12,.993,988.57 
LIABILITIES. 
Capital stock ....... weeeesees $1,000,000.00 
Surplus, including all undivided 
profits Rn an oe ee ky 522,791.83 
Due trust companies, 
banks and bankers $398,653.97 
Preferred deposits 451,702.26 
Deposits (not pre- 
a. ar rare 9,413,221.86 
Certificates of deposit, 
(not preferred) ..1,073,270.26 
Teen. OOmOMIe 2 a< sues sees 11,336,848.35 
Other liabilities, viz.: 
Certified checks ............ 26,167.41 
teserved for taxes ......... 2,550.00 
Accrued interest not entered 104,630.98 
$12,993,988.57 


State 


of New York, County of New 
ALEXANDER S. WEBB, Jr., 
HORACE F. POOR, 
Trust Company, located 
at Nos. 413, 1128, 2077 
of New York, in 
sworn, for 
report 
the 


York, ss.: 
President and 
Treasurer, of Lincoln 
and doing business 
Broadway, in the City 
County, being duly 
the foregoing 
all respects, to 
and belief, and 
usual business of 
been transacted at 
the Banking Law, 
and not elsewhere; 
report in the form 
Superintendent of Banks, 
compliance with an official 
from him designating the 
November, 1909, the of 
shall be made. 


said 
each himself, 


and 


says 
is true 
of 
further 


trust 


correct in 
knowledge 
that the 


company has 


best his 


they say 
said 
the location 
(Chap. 10, 
ind that 
prescribed 
ind 
notice 
l6th day 
which 


required by 


Laws of 1909,) 
the 
by 
made 


above 

the 
in 
receiyed 
of 


such 


is 


is 


as 


day 
report 


ALEXANDER 
HORACE F. 


S. WEBB, Jr., President. 
POOR, Treasurer. 


Severally subscribed and sworn to by both 


deponents the 19th day of November, 1909, 
before me, HARRY J. TURTON, 


Notary Public, New York County. 
Register Certificate No. 575 


[Seal of Notary.] 


of 


$1,116,281.17 





TRUST COMPANIES 





REPORT OF THE CONDITION 





OF THE 
at the close of business on the 16th day of 
November, 1909: 

RESOURCES. 
Bonds and mortgages ......... $702,750.00 
Stock and bond investments, viz.: 
Public securities, (book value 
$900,000); market value... 867,000.00 
Other securities (book value 
$2,560,244.73); market value  2,690,350.00 
OO FOP OE OO : 6,392,972.23 
SIREN 5 on 6 ac tive ws is : 5.60 
En EMC c's ss 5's ee ec re ba 3,000.00 
Due from trust companies, 
banks and bankers 786,453.95 
No eae eae.c-o ys a SN 420,341.43 
| Legal tender notes and notes of 
| National banks ...... 383,731.00 
eS” ae rearer 910.61 
|} Other assets, viz.: 
} Accrued interest entered .... 54,930.80 
Accrued interest not entered 19,655.00 
| — —e 
$12,322,100.62 
LIABILITIES. 
Capital 


GRONE, as kh 6 na bea $1,000,000.00 


Surplus, including all undivided 
profits 


oo ee eared bie 6 san .. 2,1438,370.67 
Due trust companies, banks 
ema DANKOPS «.66 500 bse ces ve 27,020.88 
Preferred deposits ............ 1,148,213.29 
Deposits (not preferred) efile det 7,019,729.29 
Certificates of deposit (not pre- 
8 SR Oe Pee a baits’ 840,496.14 
Total deposits .$9,035,459.60 
Other liabilities, viz.: 
OOFUINGS. CHOGES: ....cccrieceese 36,073.28 
Reserved for taxes ......... 10,850.00 
Accrued interest entered 87,465.07 
Accrued interest not entered 8,882.00 
$12,322,100.62 





State of New York, County of Kings, ss.: 


Cc. L. ROSSITER, Vice President, and 
FREDERICK T. ALDRIDGE, Secretary of 
the Long Island Loan and Trust Company, 
located and doing business at No. 44 Court 
Street, in the Borough of Brooklyn, in said 
county, being duly sworn, each for himself, 
says the foregoing report is true and cor- 


rect in all respects, to the best of his knowl- 
edge and belief. and they further say that 
the usual business of said trust company has 
been transacted at the 
the Banking Law 
and not 
port is 
notice 


location required by 
(Chap. 10, Laws of 1909), 
elsewhere; and that the 
made compliance with an official 
from the Superintendent of 
Banks, designating the sixteenth day of No- 


above re- 
in 


received 


vember, 1909, as the day of which such re- 
port shall be made. 
Cc. L. ROSSITER, Vice President. 


FREDK. T. ALDRIDGE, 


Severally subscribed and sworn to by both 


Secretary. 


deponents the 19th day of November, 1909, 
before me. WILLARD P. SCHENCK, 
Notary Public, Kings Co., N. Y 


[Seal of Notary] 









































































































































































































































































































































































































































































































































TRUST COMPANIES 
















REPORT REPORT OF THE CONDITION OF THE 


MANHATTAN TRUST COMPANY THE MERCANTILE TRUST 
at the close of business on the 16th day of COMPANY 


November, 1909. 





THE 





OF THE OF 





CONDITION 











at he close cf business on the 16th day of 


November, 1909 






RESOURCES. 


























































Bonds and mortgages ...... $9,500.00 7 TRoORS 
Stock and bond investments, viz RESOURCES. 
Public securities, (book value Bonds and mortgages ......... $2,335,500.00 
$1,523,327.34) market value 1,458,327.34 Stock and bond investments, viz. ; 
Other securities, (book value Public securities (book value 
$6,.248,612.19); market value 6,528 3 $115,001); market value.... 115,001.00 
Loans TR aie OX ancy & 4+o8%.0 0 7,922, Other securities (book valu 
Due from trust companies, $11,364,150); market value 11,351,261.2 
banks and bankers ..... : 2,526,717.58 Loans . ; $4,897,204.5¢ 
Specie pag he Revere : 1,950,000.00 Overdrafts is eeNe oa es 626.75 
Other assets, viz. Due from trust companies, 
Accrued interest not entered 10,725.80 banks and bankers 3,846,359.45 
Colle ions (3,554.73 renee $e aia oer 5,525,720.89 
. Legal tender notes and notes of 
$20,510,010.388 National banks 9,495.00 
Cash items ... hie ; ‘ 1,607.74 
LIABILITIES Other assets, viz 
Accrued interest entered 391,402.00 
Capital stock $1,000,000.09 Unadjusted accounts 617.70 
Surplus, including all undivided i : 
profits hea o% 2,427,595.80 $68,.474.796.34 
Due trust companies, banks 
and bankers id 1;707,602.53 LIABILITIES 
Preferred deposits ‘ 681,513.19 
Deposits (not preferred) 11.295.032.30 Capital stock i i $2,.000,000.00 
Certificates of deposit (not p1 Surplus including all undivided 
ferred) ; 2 178.073.2 PrOnts -.5...+ , Sk 7,398,255.40 
Total deposits $15,862,221.27 Due trust companies, 
Other liabilities. viz banks and bankers $4,505,539 a2 
Preferred deposits 8 .2735.543.05 
Rebate (Int. received in advance 940.28 Deposits (not pre 
Expense accrued 5,100.00 ferred) ‘ ,0.088.392.93 
Certified checks ........ 1,637.13 Certificates of deposit 
Reserved for taxes Sos 13,500.00 (not preferred) 15.033,556.29 
Accrued interest entered 26,424 09 Total deposits , 57,863,031.79 
Accrued interest not entered 20,503.02 Other liabilities, viz 
Outstanding checks ..... 1,152,088.79 Certified checks $572,826.83 
Reserved for taxes 56,379.27 
$20.510,010.38 Accrued interest 
- entered 245,699.00 
M * Reserve : 343.000.00 
Unadjusted a 
counts 15,604.05 1,213,509.15 





$68,474,796.34 






State of New York, County of New York, ss 





WILLIAM N. DUANE, Vice-President and 
EK. A. SKINNER, Assistant Secretary of 
Manhattan Trust Company, located and 
oon an a — = ye Pees, State of New York, County of New York, ss.: 
in the City of New York, in said county, 








WILLIAM C. POILLON, Vice-President 












being duly sworn ach for himself, says — we - 
tag te gia eRe . ; y* | and HAROLD B. THORNE, Treasurer, of 
the foregoing report is true and — the Mercantile Trust Co., located and doing 
rect in all respects, to the best of his business at No. 120 Broadway, in the City 






of New York, in said county, being duly 
sworn, each for himself, says the foregoing 





knowledge and belief, and they further say 








that the usual business of said trust com- : . 

ig he bemibeihhe eh the toratt report is true and correct in all respects, to 
ee 2S ee aa le Zocation Tre- | the best of his knowledge and belief, and 
quired by the Banking Law (Chap. 10, Laws they further say that the usual business of 





of 1909), and not elsewhere; and that the said trust company has been transacted at 
the location required by the Banking Law 
(Chap. 10, Laws of 1909), and not else- 





above report is made in compliance with an 















official notice received from the Superinten- , 
ta : . : a where; and that the above report is made 

dent of Banks; designating the 16th day of ‘omplianee with an official notice received 
November, 1909, as the day of which such re- from the Superintendent of Banks, designa 
port shall be made. ing the 16th day of November, 1909, as tl 
day of which such report shall be made. 





we iy, DUARM, Vice-President. W. C. POILLON, Vice-President. 
E. A, SKINNER, Asst. Sec; HAROLD B. THORNE, Treasurer 












Severally subscribed and sworn to by both Severally subscribed and sworn to by both 
deponents, the 19th day of November, 1909, deponents the 22nd day of November, 190 
‘ vl < * wh _— before me, 
before me CHARLES F. EVERITT, J. MICHAELS 
Notary Public, New York County Notary Public, New York Co., N. 
{Seal of Notary] 











{Seal ef Notary] 








TRUST COMPANIES 753 


REPORT OF THE CONDITION OF THE 


THE METROPOLITAN TRUST 
COMPANY OF THE CITY 
OF NEW YORK 


close of on the 16th 


1909: 


at the 
November, 


business day 


RESOURCES. 


Bonds and mortgages 
Stock and bond investments, viz.: 
Public securities (book value, 
$1,820,940); market value. 
Other securities (book value, 
$2,757,417.50); market value 2, 
Loans 23 
Due from 
banks and 
Specie 
Legal 
National 
Cash items 
Other assets, 
Accrued interest 


5,600.00 


,100.00 


610.00 
,497.80 
trust companies, 
bankers ,636. 
,009. 
tender notes 
banks 


and notes of 


not entered 


Total 


Capital 
Surplus, 

profits 
Due trust companies, 

banks and bankers $2,333,445.85 
Preferred déposits. 2,703,523.88 
Deposits (not pre- 

ferred) 5, 
Certificates of deposit 

(not preferred) 


stock 
including 


$2,.000,000.00 
all undivided 


902.04 


Total deposits 
Other liabilities, viz.: 
Certified checks 
Reserved for taxes 
z for rent 


teserved 
Accrued interest 


7,044.20 


,086.64 
32,000.00 
2,250.00 
9,980.88 


not entered 


35,119,263.76 


Total 


State of New York, County of New York, ss.: 

BRAYTON IVES, President, and BER- 
TRAM CRUGER, Treasurer, of The Metro- 
politan Trust Company of the City of 
New York, located and doing business at No. 
49 Wall Street, in the City of New York, in 
said county, being duly sworn, each for him- 
self, says the foregoing report is true .314 
correct in all respects, to the best of h.« 
knowledge and Belief; and they further say 
that the usual business of said trust com- 
pany has been transacted at the location re- 
quired by the banking law, (Chap. 10, Laws 
of 1909,) and not elsewhere; and that the 
above report is in the form prescribed by 
the Superintendent of Banks, and is made in 
compliance with an official notice received 
from him designating the 16th day of No- 
vember, 1909, as the day of which such re- 
port shall be made. 


BRAYTON IVES, President. 
BERTRAM CRUGER, Treasurer. 


subscribed 
the 22d day 


Severally and sworn to by both 


of November, 1909, 
me. E. VOGLER, 
Public, Kings County, N. Y. 
tificate filed in New York County. 

[Seal 


deponents 
before 


Notary Cer- 


of Notary.] 


| Cash 
| Other assets, 


| Deposits 


Other 


REPORT OF THE CONDITION THE 


THE PEOPLES TRUST COMPANY 


at the close of business on the of 
November, 1909: 


OF 


i6th day 


RESOURCES. 
Bonds and mortgages 
Stock and bond investments, viz.: 
Public securities, (book value 
$956,569.20); market value 95 
Other securities (book value 
$23,969,128.50); market value 3,969,128.50 
Loans 11,297,526.61 
Overdrafts 3,146.66 
Real estate > 877.34 
Due from 
banks and 
Specie 
Legal tender 
National 


$848,259. 


6,569. 


20 


932.87 74 
trust 
bankers 


companies, 
8,494.04 
660.35 
notes and notes of 
banks ,270.00 
items 53,761.96 
viz.: 
Accrued interest entered 5,012.14 


705.80 


stock 
including all 


Capital 
Surplus, 
profits 
Due trust companies, 
and bankers 
Preferred deposits 
(not preferred) 
Certificates of deposit 
ferred) 
Total 


000.00 
undivided 
36,209.69 


054.64 


.812.80 
3,601.91 


pre- 


(not 
3.48 
$18,688,302.83 
viz.: 


deposits 
liabilities, 
Unpaid dividends 5.00 
Certified checks 39,072.28 
Reserved for taxes -79 
Accrued interest entered .... 50,335.21 


$21,420,705.80 
Amount of investments held as executor, ad- 
ministrator, guardian, receiver, trustee, 
committee, or as depositary of moneys de- 
posited on order of the court, for which the 
trust company is liable because the same 
are not legal for savings banks, nor per- 
mitted in and by the respective instru- 
ments or words creating or defining the 
trusts, $92,900.00. 


State of New York, County of Kings, 


CHARLES A. BOODY, President, and 
CHARLES L. SCHENCK, Secretary, of the 
Peoples Trust Company, located and doing 
business at Nos. 181 and 183 Montague Street, 
in the City of New York and said county, 
being duly sworn, each for himself, says the 
foregoing report is true and correct in all 
~espects, to the best of his knowledge and 
belief, and they further say that the usual 
business of said trust company has been 
transacted at the location required by the 
Bankirns Law (Chap. 10, Laws of 1909), and 
not elsey ere; and that the above report 
is in the form prescribed by the Superintend- 
ent of Banks, and is made in compliance 
with an official notice received from him des- 
ignating the 16th day of November, 1909, as 
the day of which such report shall be made. 

CHARLES A. BOODY, President. 


CHAS. L. SCHENCK, Secretary. 


Severally subscribed and sworn to by both 
the 19th of November, 1909, 


Ss.: 


deponents day 
before 


[Seal 


me. 
of Notary] 
J. F. BIRDSELL, 
Notary Public, Queens County. 
Certificate filed in Kings County, Kings 


County Registers’ certificate 1367. 













TRUST COMPANIES 








REPORT OF THE REPORT OF 









CONDITION OF THE CONDITION OF THE 
STANDARD TRUST COMPANY UNION TRUST COMPANY OF 
OF NEW YORK NEW YORK 


at the close of business on the 16th day of t the close of business on the 16th day of 
November, 1909 November, 1909 





















RESOURC 





ES RESOURCES 








Bonds 





and mortgages .. $84.900.00 Bonds and mortgages . . $920,275.00 
Public securities (book value Stock and bond investments, viz.: 


















$1,235,829.64); market value 1,256,515.55 Public securities, (book value . 

Other Meas : c ($1,851,249.90); market value 1,871,693.40 
EROE | securities (ost vere — Other securities, (book value 
$4,383,859.32); market value +,497,986.03 $12,366,337.27) market value 12,270,239.55 

Loans . . 8,325,022.70 Loans bb sn oR Wades? «% £5,744,836.25 

Due from trust companies Real ¢ state aa Aig Ay 1,900,000.00 
banks and bankers .... ; 2,423,271.89 Due from trust companies, 

: a banks and bankers .... ; 2,884,431.80 

Specie a ca - 1,823,735.09 


o0,109 Specie ai eon eae ogee 8$,198,103.92 
Legal tender notes and notes of Legal tender notes and notes of 

National banks ‘ ; 1,920.00 National banks ; ‘ 99,235.00 
Accrued interest not entered 76.749.20 Cash items oseeees ; 768.10 
Other assets, viz.: 














Accrued interest entered 12,016.26 

Total $18,450,100.46 Accrued interest not entered 385,379.21 
Advances to trusts 12,006.24 

LIABILITIES Commissions accrued 11,553.43 






Capital stock $1,000,000.00 Total 














Surplus including all undivided 
profits ; vaste 1,493,189.75 LIABILITIES 
Preferred deposits a pera 1.710,.998.89 : 
Deposits (not preferred) 10,557.601.38 wap tal stock moti J $1,000,000.00 
: ‘ : : cee 1,00 6 o Surplus, including all undivided 
jue trust companies, banks profits ..... ia : 8,217,588.38 
and bankers , 1,617,767.92 Preferred deposits , , ‘ 9,011,347.28 
‘ I . - 
Certificates of deposit (not pre- Deposits (not preterre d) .. 44,973,984.32 
ferred) cn ky Gah 1,127,760.78 Dus , aeons companies, banks, 
wt, a , a aie ing NOD i a EK ‘ ” 1,329,286.38 
. Total deposits $15,014,128.97% oe sl Certificates of deposit (not pre- 
Certified checks Pelkaerk 4;4's,o * 897,957.52 ferred) 9.121.049.3239 
Accrued interest not entered $4,824.22 Total deposits $64,435.667.37 
Other liabilities, viz.: 
Total $18.450.100.4¢ teserved for taxes ak ; 33,221.00 
2 0ta , pSO's , Accrued interest entered . 48,725.11 
Accrued interest not entered 568,320.15 
Bi yi ae Expenses accrued ; 7,016.15 
State of New York, County of New York, ss Total $74,310,538.16 


WM. C. LANE, President, and WM. C. COX 
Secretary, of the Standard Trust Company 
of New York, located and doing business at 
No. 25 Broad Street, in the City of New ; 

Y a ed sip ents ena Mean A. W. KELLEY, Vice-President and T. W. 
ork, in said county, being duly sworn, each | HARTSHORNE, Assistant Secretary, of Union 
for himself, says the foregoing report is true Trust Company of New York, located and 
and correct in all respects, to the best of doing business at No. 80 Broadway and No. 
his knowledge and belief, and they further ; 25, 5th Avenune, in the City of New York, in 


‘ ; said county, being duly sworn, each for hiim- 
Say that the usual business of said trust self, says the foregoing report is true and cor- 


company has been transacted at the location rect in all respects, to the best of his knowl- 
required by the Banking Law (Chap. 2 of | edge and belief, and they further say that 
: the usual business of said trust company has 
been transacted at the location required by 
elsewhere; and that the above report is in the Banking Law (Chap. 2 of the Consoli- 
the form prescribed by the Superintendent of eet Laws on amended) and 1. elsewhere; 
aids “pa : : + . and that the above report is in the form pre- 
Banks, and is made in compliance with an | OP cq bo the Romaviatondy ot oF waniee poe 
is made in compliance with an official notice 
the 19th day of November, 1909, as the day received from him, designating ee we 4 
etn : mn my adds of November, 1909, as the day of which such 

of which such report shall be made. report shall be made. 






State of New York, County of New York, ss.: 















the Consolidated Laws as amended) and not 










official notice received from him, designating 














WM. C. LANE, President. A. W. KELLEY, Vice-President. 
WM. C. COX, Secretary. T. W. HARTSHORNE, Assistant Secretary. 
Severally subscribed and sworn to by both Severally subscribed and sworn to by both 
deponents, the 19th day of November, 1909, deponents the 23d day of November, 1909, 
before me, M. E. WANZOR, | before me. 

{Seal of Notary] [Seal of Notary.] PETER PALMER. 

Notary Public, Kings County. Notary Public Kings County. 

Certificate filed in New York Certificate filed in New York County. 






















TRUST COMPANIES 


REPORT OF THE CONDITION OF THE 
GUARDIAN TRUST COMPANY OF 
NEW YORK 


it the close of business, on the 16th day 
November, 1909: 
RESOU RCE 
Bonds and mortgages 
Stock and bond investments, viz.: 
Public securities (book value 
$255,955.94); market value.. 255,955.94 
Other securities (book value 
$291,576.13); market value. 296,537.50 
Loans 2,366,229.89 
Overdrafts 3.80 
teal estate 22, .00 
Due from trust companies, 
banks and bankers 95,335.27 
Specie 21,729.68 
Legal tender 
banks 
Cash items 
Other assets, viz.: 
Furniture and fixtures 
Accrued interest entered ‘ 
Accrued interest not entered.. 


.000.00 
100.00 


,000.00 
2,310.15 
704.64 


Total 3,206.87 


Capital atock 

Surplus, including all 
profits 

Preferred 


000. 
undivided 
f 188.95 
deposits 39,832. 
Deposits (not preferred) 2,727,849. 
Due trust companies, 
and bankers 
Certificates of deposits (not pre- 
ferred) 
Total deposits. .$3,558,775.05 
Other liabilities, viz.: 
Secretary’s checks 2,119.17 
Certified checks and acceptances 53,401.97 
teserved for taxes 3,400.00 
Accrued interest entered is 5,931.25 
Accrued interest not entered. ,391.40 


banks 


Total 3,206.87 





THE CONDITION OF THE 


MUTUAL ALLIANCE TRUST 
COMPANY OF N. Y. 


16th 


REPORT OF 


at the close of business on the 
November, 1909: 
RESOURCES 
Bonds and mortgages 
Stock and bond investments, viz.: 
Public securities, (book value 
$706,375); market value 
Loans 
Overdrafts 
Real estate 
Due from 
banks and 
Specie 
Legal tender notes and notes of 
National banks 
Cash items j 
Accrued interest not 


day 


trust 
bankers 


companies, 


entered... 





Total 


Capital stock 
Surplus, including ail undivided 
profits 
Total deposits 
Other liabilities, 
Certified checks 
Reserved for taxes 
Accrued interest not entered. 


Total 


430, 

12,338, 
134,128.06 
5,297.39 
7,253.37 


3,625,882.78 








REPORT OF THE CONDITION OF THE 


UNITED STATES TRUST COMPANY 
OF NEW YORK 


at the close of business on the 
November, 1909: 


16th day of 


RESOURCES. 
3onds and mortgages 

Stock and bond investments, viz.: 
Public securities, (book value 
$1,730,000) market value. 
Other securities, (book value 

$9,418,250); market value 
Loans 
Real 
Due from 
banks and 
Specie (gold certificates) 
Other assets, viz.: 
Accrued interest 


$3,401,750.00 


1.778,500.00 


9,481,960.00 
63,114,091.72 
estate 1,000,000.00 
trust 

bankers 


companies, 
5,148,846.31 
8,000,000.00 


entered 393,246.76 


. .$92,318,394.79 


Total 


Capital stock a ? $2.000,000.00 
Surplus, including all undivided 
profits 
Preferred 
Deposits (not pre- 
ferred) . 36,279,613.25 
Due trust companies, 
banks and bankers 3,773,895.78 
Certificates of deposit, 
not preferred).. 


13,902.625.48 


Total deposits 
Other liabilities, viz.: 
Reserved for taxes and expenses 
Accrued interest entered 


75,362,929.11 


68,500.00 
984,340.20 


Total .$92,318,394.79 


State of New York, County of New York, ss.: 

EDWARD W. SHELDON, 
HENRY E. AHERN, Secretary of United 
States Trust Company of New York, 
located and doing business at Nos. 45 
and 47 Wall Street, in the City of New 
York, in said county, being duly sworn, each 
for himself says the foregoing report is true 
and. correct in all respects, to the best of his 
knowledge and belief, and they further say 
that the usual business of said trust company 


the location required 
(Chap. 2 of the Con- 
else- 


President and 


has been transacted at 
by the Banking Law, 
solidated Laws, as 
where; and 
form prescribed by the 
3anks, and is made in 

official notice received from him designating 
the 16th day of November, 1909, as the day 
of which such report shall be made. 


amended) and not 
that the above report is in the 

Superintendent of 
compliance with an 


EDWARD W. SHELDON, 
HENRY E. AHERN, 


President. 


Secretary. 


Severally subscribed and sworn to by both 
deponents the 22d day of November, 1909, 
before me. PHILIP L. WATKINS, 

Notary Public, Kings Co. 

[Seal of Notary] Cert. filed N. Y. Co. 





= 
‘ 


56 TRUST 


REPORT OF THE CONDITION OF THE 


WASHINGTON TRUST COMPANY 


at the 
November, 


close of 
1909: 


business, on the 16th day 


RESOURCES 


Bonds and mortgages 
Stock and bond investments, viz 
Public securities (book value 
$535,680); market value.... DBD, 00 
(book value 
market value y 21.87 


Other securities, 
$2,376,021.87) ; 
Loans ¢ 
Bills purchased ‘ 291, 75 
trust 
bankers .... : 86 43 


Due from 
banks and 
Specie Rictee ah had Me ged” 
Legal tender notes and notes of 
National banks ......... { 00 
Other assets, viz.: 
Accrued interest 


9 
o 


not entered 


Total 


LIABILITIES 


Capital stock ‘ “ $500,000.00 
Surplus, including all undivided 

profits S ,392,089.33 
Preferred deposits ms .638,848 
Deposits (not preferred) 116,054. 
Due trust companies, 

and bankers 63,694.5 
Certificates of deposits (not } 

ferred) 

Total deposits ...$9,829,091.66 
Other liabilities, viz.: 

Reserved for taxes 

Accrued interest not 


,010,494.93 


4,000.00 


entered... 108,150.19 


Total $11, 


773,331 


18 


State of New York, County of New 


FRANCIS H. PAGE, 2nd 
and H. F. PRICE, Assistant Secretary of 
Washington Trust 
New York, located 
253 Broadway, in the City 
county, 


York, SS 
Vice-President 
The 
City of 
business at N« 
of New 
sworn, 


Company of the 


and doing 
York in said 
being duly each 


for himself, 


true and 
best of 


further say 


Says the foregoing report is correct 
in all the knowledge: 
and belief, they that 
usual business of said trust company has beer 
the location the 
Law (Chap. 2 of Consolidated 
amended) 


respects, to his 


and the 
transacted at 
Banking 
Laws as 
that the 


scribed by 


required by 
the 
elsewhere; 
the 
the Superintendent of Banks, and 
is made in compliance with an official notice 
received from him, designating the 16th 
of November, 1909, as the day of which 
report shall be 


and not and 


above report is in form pre- 


day 
such 


made. 


FRANCIS H. 
H. F. PRICE, 


PAGE, 2nd Vice-President 


Assistant Secretary 

Severally subscribed and sworn to by both 
deponents, the 22nd day of November, 
before me. 


1909, 


M. S. LOTT, 

Notary Kings County 
[Seal of Notary] 

Certificate filed in 


Public, 


New York County. 


COMPANIES 


REPORT OF THE CONDITION 


ALBANY TRUST COMPANY 


it the 
Nov 


OF THE 


close of business, on the 16th day 


mber, 1909: 


RESOURCES. 


State and City bonds (market 
value) 
Stocks 
value) 
time 
Mortgages 
Accrued 
Real 


Cash on 


Other and Bonds (mar- 


ker 
Loans, and demand 
34,669. 


240,000. 


“receivable” 
office building 
and in banks. 


interest 
estate, 


hand 2,187,898.: 


LIABILITIES 


Capital $400,000 
and 


for 


Surplus profits btw ee 330,345.36 


Reserved taxes .. 3,695 
Deposits 
Accrued 


deposits to 


interest 
date 6,890,415. 
$7,624,456 


Dividend of $8,000.00 since report 


September 14, 1909. 


paid 


State 


of New York, County 

GEORGE C. VAN TUYL, 
and ALONZO P. ADAMS, 
of the Albany Trust 


doing 


of Albany, ss.: 


JR., President, 
JR., 
Company, 


Treasurer, 
located and 
State 
the 


business at 
and at 145 
Albany, in being duly 
for himself, the foregoing 
and correct in all respects, to 
the best of his knowledge and belief, an3 they 
further that the 
company been transacted at the 
the Banking Law, 
and 
above report is in 
the Superintendent 
compliance with an 
him, 
1909, as the day 


be made. 


Broadway, 
South Pearl 
said county, 


corner 
Street, Street, in 
city of 
sworn, 


each says 


report is true 
said 
lo- 


say usual business of 


trust has 
cation 
10, Li 

at the 


required by (Chap. 
and 


pre- 


ws of 1909), elsewhere 
the form 
of Banks, and 
fficial notice 
the 16th 


of which 


not 


scribed by 
is made in 
received from designating day 
of November, 


shall 


such 
report 


GEO. C. VAN TUYL, JR., President 


ALONZO P. ADAMS, JR., 


Treasurer. 


both 


1909, 


subscribed 
the 20th 


Severally and sworn to by 
deponents, 


me, 


day of September, 


before 


PHILIP FITZ SIMONS, 


Notary 


JR., 
Public. 
[Seal of Notary]. 








